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Simplicity in Cost Accounting 


is Just Knowing How to Avoid the Complex 















One of the surest indications of 
Progress in modern business meth- 
ods is the Simplification of Cost 
Accounting. 


making general ledger entries to 
expense accounts and closing out 
such accounts each month to ob- 
tain the operating statement. To- 
day the proper application of the 
Cost Working Sheet eliminates all 
the unnecessary accounts. 








Red tape has been eliminated. 
Simple Straight Line Methods have 
taken the® place of old laborious 
routine, with the result that great- 
er efficiency is attained with far 
less effort. 


While no one system can possibly 
apply to all needs, all Progressive 
Systems are based on the funda- 
mental principles of Simplicity, 
Straight Line Methods, justk now- 
ing how to avoid the complex. 


Bookkeepers and Cost Accountants 
have long wasted valuable time in 
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Despite the fact that advances in commodity prices 
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The recovery in pig iron manulaeture has contimued 


luterruptiion since last August. Daily output 


in that month, owine to the effects of the coal mmning 
ilroad strikes, was only 58,586 tons, whereas last 
was 104.181 tons. 


SO per cent 


month 1 This is an increase of nearly 
.. and it is necessary to go back to Oetober, 
1920, to find a parallel for the January average. The 
cain in active furnaces also was extended last month, 138 
furnaces blowing in and only 4 going out, and The fron 
Age reports that the 262 furnaces in operation on 
ebruary 1 had a eapaecity of 105,125 tons per day. 
With the recent reduction in fuel costs, buyers of pig 
iron are disposed to hold off and prices for this material 
do not show the same degree of strength as does the 
market for steel. Several additional advances in the 
latter department occurred this week, and the point has 
been reached where mills are unable fully to meet the 
eurrent demands. 
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Broadly considered, no diminution of activity has 
been witnessed in dry goods channels. In some in- 
stances, larger numbers of retailers have appeared in 
leading markets, and jobbers report a steady business 
for both spot and future deliveries. With the reduction 
of merchandise stocks caused by the January clearance 
sales, buyers are requesting prompt shipments of goods 
due, and additional purchases have become imperative 
in not a few cases. An extension of the upward price 
tendency has occurred in cottons and woolens, with 
Fall prices on fancy men’s wear up from 12 to 1d per 
cent. from the levels of a year ago. Meanwhile, further 
wage demands have been made upon New England tex- 
tile manufacturers, and the final outcome is in doubt. 
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Following considerable activity in buying, it is not 
altogether strange that the current week brought some 
abatement of demand in the hide and leather trades. 
Most sellers of hides are closely booked up, purchases 
already having been of sizable proportions, and prices, 
in the main, have held steady at the higher levels re- 
cently established. Similar conditions prevail in the 
leather market, where decided strength is noted in some 
descriptions of bottom stock. While general trading 


has diminished, a few lines continue active, such as offal 


and specialties in upper leather, and premiums are 
being paid for certain of the more desirable grades. In 
footwear, nearly all factories are well supplied with 
orders and deliveries of Easter goods are being rushed. 


GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—In spite of weakness in the raw cotton market, 
the finished goods continue to be firm. Sales are reported 
in good volume, notwithstanding the recent increases, and 
= continuation of the present demand is indicated. The 
cotton yarn market is quiet, but prices are holding up. 
Woolen mills continue to operate actively. Previous open- 
ings of wool goods were well received, and a large volume 
of orders is expected for this week's openings. The trade 
is operating with additional activity, and continued strength 
is manifest. Substantial orders are reported for worsted 
yarns, and there is a general upward tendency. 

Although stocks of leather are light and manufacturers 
of shoes are getting increased prices for their products, 
prices of hides continue high, and the tanners are not yet 
able to realize sufficient margin on their output to render 
business satisfactory. Patent and fancy leathers continue 
in demand, and shoe manufacturers to whom these grades 
are chiefly going are sold considerably ahead. Orders 
for boots and shoes for future delivery are coming in well, 
but collections are slow. 

Shipping congestion is holding up delivery of both hard 
and soft coal, and prices are firm; increasing «a iantities, 
however, are being shipped, and the situation appears to be 
improving somewhat. Local prices are firm. The embargoes 
on lumber in several quarters have been lifted, and dealers 
are much more optimistic. Prices are firm. In spite of the 
difficulties, other building materials are moving in fair 
velume. There appears to be no sign of an easing up on 
prices. Weather conditions have caused more than usual 
dulness in the retail stores, and jobbers of dry goods and 
manufacturers of wearing apparel are very quiet. 


PROVIDENCE .—There has been a little change in the 
volume of business during the past few weeks, and general 
conditions appear favorable. Jewelry manufacturers re- 
port a decreased volume of business during the latter part 
of January and the beginning of February, but silversmiths 
are having a good volume; textile interests, both wool and 
cotton, are operating regularly, and manufacturers in knit 
goods are reported busy. Manufacturers in narrow fabrics 
report good orders on hand and prospects of continued 
steady operation. Building has been restricted, owing to the 
season and weather conditions. Building supplies are in 
good demand, and prices holding firm or increasing. Janu- 
ary collections of jewelers are reported as generally quite 
good, but they are still slow in various other lines. 


NEWARK.—The unusual fall of snow, together with 
rather low temperatures, retards transportation to some 


extent, while heavy outside construction work is carried 
forward with difficulty. The fuel situation is serious, but 
fresh supplies to date have apparently been fairly adequate 
for domestic requirements and factory needs. 

In other respects, the volume of general business is fairly 
well maintained, while retail distribution compares favor- 
ably with that of twelve months ago, though dealers in shoes 
and leather goods report that trade for the new year so far 
is somewhat disappointing. Collections generally are fair. 

PHILADELPHIA.—Reports of trade conditions continue 
to indicate increased sales and a growing belief that Spring 
business will show substantial gains. The cotton yarn mar- 
ket is quiet, and small orders are the rule; prices remain 
unchanged. Wool] dealers report that business continues 
good, with firm prices. Business is active with jobbers of 
cotton goods and woolens. Improvement is expected in the 
shoe leather business, as it is believed that most of the de- 
pressed stocks are off the market. Manufacturers of belting 
leather state that the market is far more active than it was 
a year ago; prices are firm and inclined to advance. 

For the week ending February 3, 1923, building permits 
issued were 187 in number, with an estimated cost of $1,800,- 
940. A new January record for building was established last 
month, during which permits issued were 747, with an esti- 
mated cost of $6,504,100. The lumber business is in better 
condition than it has been at any other time since the early 
part of 1920. Manufacturers, jobbers and dealers in cement, 
lime, bricks, tile and similar materials are quite active. The 
electrical trade has been in a flourishing condition so far in 
1923. Manufacturers of saws, files and other tools report 
that orders are being received in very great volume. 

PITTSBURGH.—In mercantile circles the outlook is 
viewed as favorable, and current sales, though not excep- 
tional, are in good volume in most branches of trade. There 
is, with some retailers, a moderate surplus in stocks of 
wearing apparel and also shoes and rubber goods, but this 
is being gradually corrected, and for the Spring season 
ordering has been on a fairly liberal scale. Groceries at 
wholesale are returning to normal volume, and collections 
are improving. 

The strongest position apparently is occupied by lines 
entering into construction work. Window glass is in good 
demand, and plants have recently made shipments at a 
record rate. Lumber is strong, and price advances are 
under way, mills being rapidly sold up on fir and white 
pine. Locally the industrial demand for lumber is brisker, 
and retail yards are preparing for the Spring in replenishing 
assortments. 
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At present the demand for building hardware is quieter, 
but orders placed with the factories have been encouraging, 
and retailers, expecting a good future demand, are filling 
in their stocks. The high cost of building has in a measure 
brought economies in incidental items, but the better grades 
of fixtures still are required in fair volume. Heavy hard- 
ware plants, in shovels, wagon equipment and line sup- 
plies, have a good run of orders, but in rivets, bolts and 
nuts the situation has been rather quiet. 

Bituminous coal prices are softening, and some buyers 
are now canceling orders, production being now less likely 
to be checked by a strike. The car service is irregular, and 
commercial shippers complain that most of the empties 
are going to mines serving the railroads with fuel. Run- 
of-mine steam coal is quoted down to $3 per ton at mine, 
but in other instances it is still bringing $3.75 per ton and 
better. 

There were 292 building permits, covering work estimated 
at $2,460,557, last month. Compared with the figures for 
the same month last year, there was a gain of 92 permits 
and $1,275,096 in cost, and, compared with those for Jan- 
uary, 1921, there was a gain of 118 permits and $1,959,776 
in cost. 

HARRISBURG.—The trade in dry goods, notions, and 
similar merchandise has been brisk, although collections in 
that business are slow. Steel mills are being operated nearly 
at capacity, and one large corporation recently started fires 
in several furnaces that had been idle for an extended period. 
Fruit crops, which are of interest to a large canning in- 
dustry in this district, promise to be better this season than 
they were a year ago. Building prospects are good. 


BUFFALO.—General business conditions continue favor- 
able. The cold weather has stimulated sales in heavy wear, 
and merchants are unloading a good supply of Winter mer- 
chandise without the usual cut-price reduction sales common 
to this season of the year. Firmer prices are expected in 
nearly all branches, and wholesalers are doing an active 
business, retailers anticipating their needs, and their sales 
are about 20 per cent. larger in volume than they were a 
year ago. Woolen and cotton goods have advanced sharply 
and are moving freely. Shoes are showing a tendency to 
better prices, and wholesalers report sales in advance of the 
figures for last year. 

Machinery is moving more freely, due to more favorable 
shipping facilities. Fuel has been coming in with greater 
freedom, and pressing needs along certain lines have been 
greatly relieved. There is quite a strong demand for 
lumber. Furniture and house furnishings are showing up 
well, prices being maintained. The general conditions ap- 
pear favorable, for the next few months at least. 


Southern States 


ST. LOUIS.—Retail business throughout the city has 
fully maintained the position of strength shown during the 
month of January, and without exception the visiting mer- 
chants to this market, who were 50 per cent. more numerous 
this January than last, are reporting good retail trade with 
substantial gains. Distribution of dry goods, at wholesale, 
has been fully 50 per cent. larger than in the corresponding 
period last year, and many requests have been received from 
customers to hurry their Spring orders, indicating a healthy 
condition of the retail trade, which is further emphasized 
by satisfactory collections. 

Orders received by the shoe trade and manufacturers 
continue to show satisfactory gains, and, save for a few 
advances, prices are steady, with the demand for women’s 
shoes being better than it has been for several months. The 
purchases of men’s footwear have been in heavy volume. 
There has also been a heavy increase in sales of men’s 
clothing as reported by the leading manufacturers, with an 
effort being made to hold down costs and selling prices. 
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The demand for practically the entire line of hardware 
is active, with wire and wire products, builders’ hardware, 
cutlery and goods used on farms particularly active. Prices 
cf steel goods are continuing to show an upward tendency. 
Advance orders for sporting goods are larger than they were 
a year ago. Electrical goods show an increased volume, 
1adio sets, household appliances and fancy lamps having 
the chief call, while the uninterrupted building operations 
were reflected in the orders for wiring. Public utilities are 
purchasing in large volume, and there is an excellent de- 
tiand for electrical goods from automobile manufacturers. 
ligures for January. on industrial power consumption indi- 
cate a notable industrial improvement, the net increase for 
the month being about 46 per cent. of the figures for the 
corresponding month last year. 

In the lumber trade, mill representatives report that 
buying is continually active and is partaking more of a 
general character. Country yards are now placing orders 
freely, and industrial and railroad demand is on the in- 
crease. Almost all kinds of hardwood are moving briskly, 
and prices show more or less advancing strength. Auto- 
mobile manufacturers are taking a great deal of the soft 
maple and gum, and furniture factories are getting into 
buying to an extent. 

BALTIMORE.—Business at both wholesale and retail 
continues to show improvement. As the season advances, 
there are indications that there will be an active Spring 
trade. January showed a fair demand for dry goods, 
notions, millinery, white goods, etc., but purchases are still 
being made conservatively to a considerable extent. Cotton 
goods prices are tending upward. The textile industries are 
reported to be active. Wholesalers of shoes have had a good 
start, the month of January having showed an increase in 
orders of about 30 per cent. as compared with orders in 
January, 1922; the demand is main'y for the medium and 
cheaper grades of footwear. 

The business of the port has steadily increased, and last 
week was one of the most active in a long time. Building 
permits issued during January aggregated $4,383,840, indi- 
cating that the operations for this year are likely to compare 
favorably with those of 1922, which established a record 
in the history of construction work in this city. Prepara- 
tions are now under way for the erection of piers, bulkheads, 
grain elevators, etc., to take care of the growing shipping 
trade; this construction represents an investment of about 
$15,000,000. There is a continued strong demand for lum- 
ber, paints, oils, and general building material. Activity 
has recently been renewed in the shipyards and steel plants, 
some of them being engaged on repair work on railroad 
equipment as well as on vessels. Consequently, a scarcity 
of both skilled and unskilled labor is already evident. The 
railroads are busy, and their equipment is being steadily 
increased. 


RICHMOND.—Dry goods and notions are in good demand, 
«t both wholesale and retail. Wholesale dealers in notions 
report an increase in volume of sales for January, as com- 
pared with trade in the same month a year ago, of approxi- 
mately 20 per cent. The price tendency is distinctly up- 
ward, recent advances ranging from 10 to 25 per cent. A 
slight dulness was noted in the wholesale grocery trade dur- 
ing the latter part of January, the volume of sales not 
having been up to those for the corresponding weeks in 
1922. The fact that the price tendency is upward has 
apparently had little influence on retailers, who persist in 
buying for only immediate requirements and showing no 
disposition to anticipate their needs. Wholesale dealers in 
confectionery find sales holding up in goods volume; the 
value for January in some instances was about 28 per cent. 
greater than for January, 1922. Prices show little 
riuctuation. 

Inclement weather of the past week and the prospect of 
further unfavorable weather conditions for the next month 
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or more are expected to curtail building activity to some 


extent. It is thought, however, that this will only be a 
temporary nature and that construction work in large 


volume and of varied character will be pushed as rapidly 
as weather permits. The report of the building inspector 
for the month of January, just closed, indicates no disposi- 
tion to lessen the amount of building operations. The 
amount of new work authorized during the month, as com- 
pared with permits for the same month in 1922, showed an 


csteg 

increase of $1,200,118, and of all work, new and old, of 
91,269,822. The total value of all work, new and old, 
authorized during the month was $1,707,028. 


ATLANTA.—Conditions generally are unchanged. There 
; 


is some improvement in wholesale trade. he volume is well 


in excess of last year’s figures, and the outlook is encourag- 
ine. Orders are coming in well, but are small in amount 
as a rule; country merchants are showing a disposition to 
tuy for current needs only. Retail trade in the city has 
been only fair, on account of unfavorable weather 
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MEMPHIS.—Wintry weather at the close of the week 
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trade that had 
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heavier clothing. 
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footwear, and General trade has con- 
tinued fairly satisfactory, but without any particular fea- 
tures. Ii 
out of the 


Advance 


quiet thus far. 


has been quieter since the clearance sales are 
way, although wearing apparel sales are still on. 
sales in women’s Spring items have been rather 
Dealers in feedstuffs report some improve- 
ment in demand, but the mild weather until recently has 
kept the volume of business down. Prospects are regarded 
as favorable. The covering of snow for this territory has 
been favorable for farming prospects, but it remains to be 
seen how much harm has been done to the boll weevil. 
There continues to be serious concern over the farm labor 
supply, but preparations are being made for increasing the 
cotton acreage. 

Reports from the lumber trade continue to be encouraging, 
without much complaint as to the car supply, 
generally firm and tending 
ations 


and prices are 
slightly upward. 


take on 


suilding oper- 
with the 
work now for 


are expected to fresh activity 
coming of Spring, but there is no lack of 
all labor. 

AUSTIN. 


trade. 


Business is slack in both wholesale and retail 
The volume is thought to exceed that of a 
but with no special 
supplied. Banks have ample n y for the ordinary re. 
supplied. Banks have ample money for the ordinary re 
culirements of their connections. 


year azo, 


} 


features, only immediate needs being 
Preparation of the ground 
for crops is further advanced than usual, on account of dry 
weather, but prospects are less favorable, because of deficient 
rainfall. General prospects in this section are favorable. 


BEAUMONT —-Large retailers are enjoying better sales 
during the post-holiday period than for the same period last 
year. Bank deposits have increased slightly, and pienty of 
money is on hand, which is not being absorbed in this city. 
Port clearings also show an increase. The rice farmer is 
not showing any better condition, and it is estimated that 
26,000 acres will be cultivated in this county during the com- 
ing year, as compared with 60,000 acres in normal times. 

Small dealers in dry goods and shoes are handicapped 
somewhat by the unseasonable weather, it being too warm 
for Winter articles, and the season is yet too early to stimu- 
late sales of Spring goods, although they are beginning to 
make their appearance in the shops. Ideal weather has 
kept building concerns unusually busy in the erecting of 
both business and residence buildings. 

NEW ORLEANS.—Manufacturers and wholesalers find 
a slightly increased activity in buying, and conditions with 
them are reported as satisfactory. 
good. 





Collections are fairly 
Retail trade is holding up well, and the volume of 
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business is showing a slight increase over the same period 
last year. 

There has been considerable activity in the cotton market, 
and, while the active selling forced prices down for a short 
time, the market fully recovered its strength in a few days. 
The volume of export has not been so large as anticipated, 
but the takings of domestic spinners have offset the falling 
(ff in export. 


An increased demand for refined sugar has been evident, 


and the general tone of the market has been strong. There 
has been an anticipated demand from the European markets, 
end the inclination of the larger producers to hold for better 


prices has caused the market to be bare of supplies; the 
indications are that quotations will be higher. The rice 
market has been moderately active, with prices unchanged. 
There has been a fair demand for export, and the local 
consumption continues good. 
ket is satisfactory. 


The general tone of the mar- 


Trading in stocks and bonds has been rather light, though 


> , . ° ; ¥ © J ss7t la . »! ‘ ; ’ Sate ry - . > 

Prices are witnout particular cnange. Cburldine operations 
i> _ +1 , ] 4 . 21>) 

continue active, and the month of Jan laiv, 1923, showed 
an increase over the figures for any previous January in 
. ’ +.) 17 ‘ sec ry’ , ‘ o> | * <<. Ff . . 4 »? ‘ . " > se L. " — 
recent Vear: rhe reali estate Marker is strong: the selling 
Price on prin ipal YNarealns has piaced a new vaiuvation upen 
, ls« : sy ‘ . 4 l ya} a ; ’ *“)>7 was . ¢ a ~ 
adjacent property. While building materials have not ad- 


vanced oO! decreased, the continued demand May cause an 


icrease in quotations in the future. 


Western States 


CHICAGO.—Business has been stimulated this week by 
a large attendance at the third semi-annual gathering of 
the Interstate Merchants Council. In response to low rates 


on all the railroads and attractive offerings by wholesalers 


and jobbers, merchants from thirty-five states took part in 
the proceedings and took advantage of the occasion to do 
much of their Spring buying. A general marking up of 
prices of textiles and clothing, which has taken place since 
the first of the year in response to the gradual advances 
in primary markets, provided the setting for a buying 
stampede, but the advice of leaders in nearly al! commer- 
cial lines held this in restraint, and, as a rule, purchases 
were only to fill in stocks and provide for the needs of the 
future. Nearly all visiting retailers brought encour- 
aging reports of the home outlet fer merchandise and the 
rrospects for Spring trade. evidence of 
shortage in staples has done much to allay fears inspired 
yy the firmness of prices. 


Absence of any 


Orders, nevertheless, are running 
considerably ahead of those at the corresponding time last 
year. 

The coming of the first severely cold weather since early 
in December has stiffened markets in many quarters, notably 
butter, eggs, other dairy products, and coal. Domestic fuel 
requirements have increased materially, and steam grades 
are in better demand. Manufacturing holds the gains of 
the last few weeks. Building has been checked a little, but 
for materials for use when Spring 
opens keeps all markets strong. 


the advance demand 
Retail trade is good for 
the season, furniture, shoes and other lines featured in the 
sales of the month being especially active. Collections are 
better than a year ago and are satisfactory. 


CINCINNATI.—General trade conditions are reported to 
be satisfactory. Recent industrial gains are maintained, 
and the situation reflects improvement in all respects. Fac- 
tory supply dealers report that sales for January were 
considerably more than during the same month last year, 
the demand being quite general, with improvement noticed 
among the machine tool builders. Colder weather has 
slightly increased the demand for domestic fuel, absorbing 
some of the surplus stock on tracks. Prices of steam coal 
have eased somewhat, due to increased production and im- 
proved car supply. Activity continues in the lumber mar- 
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ket, with advancing prices on some grades; the building 
industry continues to absorb a large portion of the output. 

Trade is reported quite active in the dry goods district. 
Country merchants are placing considerable business, and 
reports received from traveling salesmen indicate a favor- 
able outlook. Jobbers are expected to increase prices on 
practically all grades, in line with further strengthening 
in the primary markets. Retail trade has improved over 
what it was in preceding weeks, and staples are 
satisfactory volume. 


moving in 


CLEVELAND.—Reports from manufacturers in various 
industries indicate that the new year has started favorably, 
and there are indications that business will continue good 
for some months. The automobile trade continues normal, 
end plans for production for the current year indicate a 
heavy output. Hardware is in satisfactory condition, and 
demand the rural districts. Sales of 
smell tools are holding their own, and the machinery busi- 


ness 


there is firm from 


is growing stronger. The stove industry in both gas 
}  &. s%7 ‘ y ° 

“nd coal types, continues steady. 
Demand for paints and varnishes is reported as 


satisfactory, and jobbers are well stocked 


fairly 
for Summer trade. 
The beot and shoe business is normal, and the dry goods and 
clothing trades are well up to average levels. The coal sup- 
rly is sufficient for the general demand. There is already 
renewed activity in building, and prospects for the coming 
Summer are good. 

TOLEDO.—Staples at retail have been moving weil; as 
a result stocks are in good condition, and the buying ten- 
dency is strengthened. Factories in many industries are 
cperating at close to capacity, and the general trend of 
Lusiness continues upward. Automobile and furniture fac- 
tories are very busy. Most manufacturers of metal products 
are well supplied with orders. Jobbers of footwear, dry 
goods, and clothing all report satisfactory orders. Orders 
for women’s cloaks and suits for Spring trade are consider- 
ably ahead of last year’s figures. 


pa 


Commercial building is 
showing a gain, and the money market seems to be up to 
requirements. The coal business has shown improvement 


with colder weather. 
“DETROIT .—The 
that has been in evidence for some time past continues, and 
merchants generally express an optimistic view. Staples 
have been moving easily, with Spring merchandise already 
in good demand. Jobbers and wholesalers report in many 
instances a tendency on the part of customers to buy beyond 
rormal requirements, and efforts to discourage this are be- 
ing put forth. It is believed that the present somewhat 
extravagant purchasing, which has resulted in the forcing 
up of prices in many lines, will inevitably result in a set- 
back to buying. 

In manufacturing and industrial circles, increased pro- 
duction is reported, and statistics show practically a com- 
rlete absorption of labor. suildinge operations continue 
with little decline, but in this field also a continued increase 
in prices of materials and labor wage is evident, with a 
reaction not unlikely except where contracts have been let 
cr projects already started. 
ment. 


ST. PAUL.—“Market Week” has been a feature in this 
city during the past week and has been well advertised 
throughout the Northwest. Special railroad rates were in 
effect, as well as special sales prices, and numerous buyers 
are here; the attendance is ahead of that of a year ago. 
Other wholesale business, in such lines as dry goods, notions, 
footwear, hats, caps, clothing, and men’s furnishings, con- 
tinues to be slightly better so far as immediate business is 
concerned, and commitments placed for shipment of 1923 
Fall and Winter merchandise are fully up to expectations. 


Collections show some improve- 


(Continued on page 16) 


substantial increase in general buying 
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LARGER NUMBER OF FAILURES 


Sharp Increase Recorded During January, but 
Liabilities Show Considerable Reduction 





THE number of commercial failures in the United States 

during January crossed the 2,000-mark for the first 
month since last April, a total of 2,126 being reported. 
While an upward tendency usually is witnessed at the be- 
17.2 per cent. 
compares with a rise of 11.4 per cent. in January, 1922. 
The 2,723 defaults of a year ago, however, were the second 


Te . ° . , 
targest on 


ginning of a year, last month’s increase of 


record, being exceeded only by the 2,848 failures 
of January, 1915. There have been seven instances in the 
iast eight years when the number of monthly defaults was 
larger than that of January of the present year, and last 
month’s habilities of $49,210,497 are smaller than those of 
many previous months. The indebtedness last December, 
fully $58,000,000, although 312 fewer 
failures occurred then than was the case in January of the 


‘Or example, was 
current year, and the amount reported for January, 1922, 
was practically $74,000,000. 
year was almost $52,000,000. 

In the the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes benig stated 
separately: 


The monthly average for that 
table, 


following 


All Commercial 


Liabilities — 


ber a 
2. 1921. 1920 1923 L922. 1921. 
Jan f (23 1,895 OY $49,210,497 $73,795,780 $52,136,631 
Keb. 2,331 1,641 492 eer See (2,608,393 60,852,449 
\Miar At 1,336 266 192 67,408,909 
April 2,167 1,438% O4 73,058,637 38,567,769 
May 1960 1,356 47 t pe (,066,471 
June 10 320 674 242 () {639,370 
July ! ; 1,444 6S] La 3 774,153 
Lug 1714 1,562 673 { 718 $2,904,409 
Sept 1.566 1,466 677 { 126 7,020,837 
Cet. (OS 1,718 20 17,438 ,. 038.5569 
Nov 1.737 1.988 lI, 0) 10.265 7 2.469.839 
Dec. 1.214 144 1,525 58,069,021 87,502 52 
Manufacturing 
Jan. 449 29 115 149 $23,120,095 $23,165,663 $21,808,187 
Feb. 4] +> 132 30% 19,326,430 
Mar. 3 is 160 9 ? 290 16,545.69] 
April 1} 7 137 20,014,796 14,111,238 
May 50 94 135 13,958,773 13,566,726 
June +09 21 LO7 1] 19,842 14,997,408 
July 167 { 218 14,794,771 23,983,572 
Au 420) 373 235 13,101,361 16,479,817 
Se] 144 Sf 14,987,180 14,152,877 
(ct 164 $26 7 15,786,462 115.277.3590 
NON 156 446 iO 15,007,973 871,636 
De 44 531 tas util ae 20,690,820 8,786,254 
Trading 

Jan. 69 033 1,888 S1 $23,306.19 $34,171,786 $22,594,162 
Feb S Bee 1634,612 23,379,032 
Mar. ad disease 15] ) , 27,884,251 ; 394,954 
April ... sion Otn meee 12 25,927,906 17,066,816 
May 137% GRR f 25,446,464 19,351,037 
June , ~- 1,259 917 121] 20,837,492 13,475,783 
ee , » Beane 26a 49 17 857 14,438,577 
|) ee pia 1.231 1,085 i7 45,843 20,474,508 
Sept. 1.049 1.014 8 16,887,937 1 949,946 
(ict Pas 4 nto Bene ed Pe eae 15,229,969 "0.416.577 
ee »--- 1,230 1,415 667 18,741,023 23,370,389 
Dec 13Ool 1,795 1,007 20,004,976 34,882,504 


As usual, most of the failures in January occurred among 
traders, the 1,569 defaults in that division representing 73.8 
per cent. of the total number. The ratio last December was 
71.7 ner cent., while in January, 1922, it was 74.7 per cent. 
Among manufacturers, last month’s 499 insolvencies were 
equivalent to 23.5 per cent. of all commercial failures, while 
the percentage last December was 24.8 and in January, 
1922, it was only 19.6. 

A distinctive feature of last month’s returns is the de- 
crease shown in number of large defaults, as compared with 
the total for January, 1922. Thus, there were 82 failures 
involving $100,000 or more in each instance, whereas the 
number a year ago was 109. The liabilities of last month’s 
large defaults were $25,615,478, while the amount in Jan- 
vary, 1922, was $38,133,674. Of the 2,126 commercial 
failures of January of the present year, those for $100,000 
or more in each case represented 3.9 per cent. of the total 
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NUMBER LIABILITIBS. | AVER- 

MANUFACTURERS —— || AGES 

1923. | 1922. | 1921. | 1920. | 1919. 1923. ; 1922. , 1921. _ __1920. __|__ 1919. |] 1923. 
Iron, Foundries and Nails...... wee 76 aoe wy 2 2 $132,502 $449,342 $133,307 $347,729 $210,000 || $33,125 
Machinery and Tools........... | 50 37 38 18 | 11 || 5,150,508 2,001,050 4,750,892 472,632 | 996,466 || 103,016 
Woolens, Carpets & Knit Goods.. 1 | 5 5 | ser a — 2 24,000 302,756 493,666 5 eee | 24,000 
Cottons, Lace and Hosiery...... 5 3 9 2 | 2 Ii 278,000 139,607 091,541 "25,386 | _ 8,000 || 55,600 
Lumber, Carpenters & Coopers... | 23 38 89 13 29 943.635 > 2,290,730 3,119,625 132,542 832,029 || 28,595 
Clothing and Millinery.......... <6 104 74 15 | 23 || 1,324,506 1,583,351 ¥ ro 042 - 144,215 | 234,075 || 15,404 
Hats, Gloves and Furs......... : 14 25 20 2 | 6 |) 395,217 951,32 459,240 10,000 | 27,416 || 28,229 
Chemicals and Drugs........... 6G 9 13 3 | 4 || 1,014,794 376. 000 | 391, 708 18,1535 | 425,100 || 169,132 
“ef “eR apne 4 1 2 oS 37,596 82,764 40,000 ee ee wees | te eee 9,349 
Printing and Engraving OA 18 i3 | 14 5 | 10 196,664 170,990 ot1,354 3,062 | 104,928 10,925 
Milling and Bakers............ 53 49 | 31 24 | 4 610,061 1,060,300 342,054 194,254 | 129,000 | 11,510 
Leather, Shoes a Harness..... 24 2s 19 2 | 2 408,653 524,833 | 475,930 457,000 | 2,415 || 17,027 
Liquurs and Tobavceo............ 12 > 9 4 | 6 283,339 ater als 3,63) ,041 17T.9o6 | 146,175 | 23,611 
Glass, Earthenware and Brick... 8 10 9 3 | 5 307,565 81,855 114,405 79,655 | 146,505 | 38,446 
I I ir i has ee eal adele alien os 181 192 125 47 | 76 12,012,656 12 07. 780 4,763,376 640,725 1,859,597 || 66,368 
Total Manufacturing.......... 199 533 | 415 140 180 - 3,120, 095 | $23,165,663 $21,808,187. .586,8 59 | $5,125,067 i| $46,332 

| } } 
TRADERS | , | | 

Cameras Bberes. oo vccascsseccces 176 334 232 32 45 $2,388,851 $7,088,005 $4,890,748 $371,277 | $333,589 || $13,573 
Groceries, Meat and Fish....... 342 55 | 290 129 | 129 2,505,604 5,490,924 3,135,118 753,001 | 1,052,802 | 7,326 
Hotels and Kestaurants......... 66 7D | 41 33 | 29 560,173 660,999 223,469 123,251 | $11,343 8.487 
Liquors and Tobacco............ 21 36 13 20 | 35 306,088 241,870 | 102,209 100,981 | 15,221 14,575 
Clothing aud Furnishing....... 215 331 208 _ | 41 | 3.447.248 5,805,545 2,! S94, 728 516,755 | 4n9 »’ SO | 16,033 
ry Goods and Carpets......... 20 202 166 25 | 27 3.319.169 4,220,301 | 2,935,275 | 285,935 | 234, 8x0 || 27,659 
Shoes, Kubbers and ‘Trunks...... 76 94 65 10 10 | 1,340,735 975,053 | 1,400,083 | 117,240 | 141,100 | 17,641 
Furniture and Crovkery....... — 50 » , 44 G | ll | 909,655 896,103 507,215 45,213 | “9,469 | 18,193 
Hardware, Stoves and Tools.... | 5D 32 20 7 | 8 1.295.692 1,069,838 805,410 109,516 | 245,100 || 23,558 
Chemicals and Drugs........... 4s 64 40 | 10 12 469,678 715,009 | 379,616 | 66,058 | 91,730 || 6,784 
oo " ¢ =e eae 7 2 6 | 7) 4 71.358 40,000 24.'.622 i # _ cess. $7,511 «6s 10,194 
Jewelry and Clocks...........6. 63 75 30 9 | 14 1,354,999 1,610,484 | 307,765 146,350 | 177,200 | 21,507 
Books and Papers............ bs 14 5 6 i A 4 || 97,127 27.855 | 50,049 | = «seosce | 15,000 || 6,937 
Hats, Furs and Gloves.......... 11 | 13 15 3 | 9 4 147,787 169,637 | 1,074,718 | | (41,095 | 147,000 || 13,435 
Be DER cc ccc cscs ccccecscese | 305 343 | 212 | 54 | 60 || 5,092,029 5,160,163 | 4,231,637 316,697 755,530 || 16,695 
- eee | ee | ne ee | ee | od | aD on ae — | —- aaeritgemiaes ee 
SO Fs 0 oo kc cece osicces | 1,569 | 2,033 {1,38 381 | 438 | $23, 306,193 | $34,171,786 | $22,594,162 $2,993, 219 | $4,340,455 || 14,854 
Aments. Becters. ctc............ | Ss | 157 92 48 | 55 || 2,784,209 | 16,458,331 | 7,734,282 1,659,954 | 1,270,576 || 48,003 
peugercieieed ap ane _ wn ae an | ht hn aon | om oe ae ae eee 
Total Commercial............ | 2,126 | 2,723 | 1,895 569 | 673 || $49,210,497 | $73,195,780 | $52, 136, $7,240,032 | $10,736,398 || $23,146 





{NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures: Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture;, Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include sadilery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodg- 
ing houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes 
implements and utensils; and Jewelry includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, stor- 
age, express, harbor lines, etc.] 


number; in that month of 1922, the ratio was 4.0 per cent. Record of the Week’s Failures 


Carrying the analysis further, it is seen that the large de- . aad 
fauits last month supplied 52.1 per cent. of the aggregate GAIN all sections of the United States show decreases in 


indebtedness, as against 51.7 per cent. for such failures in the number of failures reported to R. G. Dun & Co. this 
January, 1922. week, and the total is 371, compared with an aggregate of 
437 a week ago and 581 last year. 


LARGE AND SMALL FAILURES—JANUARY Pa oe 
Defaults with liabilities of more than $5,000 in each case 























Manufacturing : cancel : one 
988 “499 gy ye wen G17 40. On0 No. Liabilities, Average such failures last week, or 58.3 per cent. In the correspond- 
a? Sc eee ee 6 6ff Ae menens boi gtags'ong o4s3) ing week of last year, similar defaults totaled 326, or 56.1 
920... 140 2,586,859 3 969.739 137 617, 12¢ 80 il _ a eee 
1319.. 180 6125067 12 2.845'806 168 2879261 ib’ss3 per cent. of all the failures reported. 
2 9,55 s , 28 2,693,692 586 s . ae ) 
++ ne ee ses’ ss 6,881. —. <2 Stanake sh'aek A substantial decrease is also evident in the number of 
on? eae 11,75 59, 379k oe STS AOE 8 3au.893 613,294 failures reported from the Dominion of Canada; their num- 
‘ ar >, — © p2¢ 7 > Ro 29 28 598 _- ft 2.36 ° : . _ a ail . ; . . |. . . * 
Seis’; aah avan'ae?)0 i aseent 277s dates Base ber this week is 71, as against 84 in the preceding week; 
i011... 364 243° 880 19 5376 273 345 3°36.107 1f'208 a year ago the total was 91. Defaults involving more than 
, 325 8,679,465 5,.063,28 306 3'616 185 s 
toes Bee boas} eosin Bee Sedo dao do’see $5,000 in each instance aggregate 40, compared with 36 last 
1908.. 102 10,267 O87 22 6,358,000 380 3,909,087 10,287 _ ‘ 4 
1907.. 262 6,064,564 14 3,404,956 251 2,659,608 10,596 week and 46 ° year ago. . ; 

Teadies Below are given the number of failures reported this week, 
1928.. 1,569 $23,306,193 88 $6,447,807 1,531 $16,858,886 $11,011 the two immediately preceding weeks, and for the corre- 
os? ace Eeces ss aaebens 1igee | Te:230.835 12-822 sponding week last year, the total for each section, and the 
1920.. ‘381 2,993,219 3 "300,000 "378 2,693,219 7,125 yer in whic iabilities are m g in 
a: ot See : aor ane yeh, pe BBE number in which the liabilities are more than $5,000 i 
1918.. S01 6,325,652 8 524,596 198 5,801,056 7,269 2ach case: 
1917.. 1,124 ,572,51! 6 1,965.663 1,118 6,606,855 5,909 
1916.. 1,494 12,360,538 6 2,377,997 488 9.982.541 6,708 — —$$_$___ 
1915.. 2,18 20,227,896. 13 3,422,171 2,171 9 16,805,725 7,741 - — , sa - , 
191 ." . 1,390 i5'80'980 15 4,644,018 1375 11246. 962 8180 | Feb. 8, 1923 Feb. 1, 1923 || Jan. 25, 1923 Feb. 9, 1922 
1913.. 1,351 10,889,112 8 1,398,391 1,343 9,490,721 7,067 oe TR, Sarees | are een 
1912.. 1,463 11,773,349 7 1,405,826 1,456 10,367,523 7,112 nen Or Over |, wer 
1911 1,249 10,882,400 12 2,259,086 1,237 8,623,31 6,971 Section $5, 000 Total | | $5, 000 Total $5, 099 Total | ss, 000 Total 
1910 1,133 11,000,265 12 3,106,856 1,121 ,893,409 7,041 _ - | vteoed hat eso 
1909 1,141 7,196,828 4 419,070 1,137 777 750 5.961 : aoe | | | an 
1908 1,473 13,484,007 18 8,155,271 1.460 10,328,736 7,074 a sre eeeee! “4 127 I] 95 142 | - 187, | 114 At 
- * “Og =17 oa ©) oc 4 > ce ki . Ho Pe) 8) eeeeeee!| we | «& i | 1} ees 

1907 1,058 6,799,517 4 (88,998 1,054 6,010,519 0,402 West dias tikehaneel 62 | 101 74 i 127 a0 138 i 95 148 

All Commercial PacifiC ..... oe! 23 | 39 i 24 4 | 20 50 1 32 57 
192% 2.126 $49,210,497 82 $25,615,478 2,044 $23,595,019 $11,544 ian: 1 ae am tue Dion [an Lom io 
1922 27233 74,74 "TRO 10» 38134074 ~,G14 3/662 106 13,043 0. ~ Rbbebeed “40 | a | “30 | 434 1 208 o52 | “46 “ol 
1921 1,495 52,136,631 82 24'958:126 1,813 27.178.505 14/99; Camada ......' § 7 ) - 3 
1920 n6o 7,240,032 9 2,558,543 560 4 ‘681, 489 8,360 
1919 373 - 10,736,398 18 3,370,187 655 7,366,211 11,246 
1918 1,178 19,278,787 29- 10,137,592 1,149 9,141,195 7,956 
1916 2009 25/863, 286 37 10,031" 603 1982 15 )828'683 vee Kansas City.—This week has seen no changes in bank statements. 
1915 2'848 49.640.575 43 27,108,917 2805 292'531.658 8'033 Deposit and loan items are almost identical with those of February 1. 
i9i4 1,957 39,374,347 48 29" 466,095 1,809 16,902,252 9,347 ates continue s per cen 
1913.. 1°814 22'972°769 28 77606025 1°786 15366744 x'eog ates continue at 6 per cent. 

Q77 me ‘ ‘ 7 « i) P 
1911 1663 23000 649 40 ,3-860,048 1623 13,011,377 ests San Francisco.—The commercial interest rate charged by banks in 
1910.. 1.510 32,015,754 88 20,076,705 1,472 11,939,049 8.114 this city continue at 5 to 5% per cent., and open market commercial 
5 7 56 166, 2 

oo." et 44 oo oy +4 Ry ti Gis eo ree te oan paper rates are 4%4 to 4% per cent. A $4,000,000 bond issue offered 
1907.. 1,355 13,628,126 22 4,664,050 1,333 8,964,076 6,724 by a steel corporation was much oversubscribed. 
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IRON AND STEEL INDUSTRY MORE ACTIVE 





Production is Increasing, but is Somewhat Restricted by the Scarcity of Labor— 


Demand is Strong, and 


CONTINUING increases in the production of iron and 

' steel are reported to DUN’S REVIEW from important 
centers. This rising trend is due mainly to two reasons; on 
the one hand, the retarding factors, such as the coal and 
rail strikes, which affected the iron and steel industry 
several months ago have largely disappeared, and, on the 
cther hand, the revival of the important consuming indus- 
tries is strengthening the demand, so that all that can be 
produced is called for. In several centers a scarcity of 
labor is preventing further expansion, and one or two 
reports indicate that a shortage of raw materials is still 
holding down activity. For the country as a whole, opera- 
tions are at about 80 per cent. of capacity. 

The railroads, automobile manufacturers and building in- 
terests appear to be the leading buyers of iron and steel, 
while the oil companies, farm implement makers and ma- 
chine tool manufacturers are among the others who are 
definitely in the market. The general price level for iron 
and steel products is about 25 per cent. higher than it was 
a year ago; present prices are firm, with advances fre- 
quently noted or expected. Most pig iron quotations range 
from $28 to $30 per ton, but Southern iron is reported to be 
about $5 per ton less than that. Because of the increasing 
aemand and the comparatively restricted supply, together 
with rising production costs, iron and steel prices are ex- 
rected to go yet higher. The detailed reports are as follows: 


PHILADELPHIA.—tThere has been a steady increase in 
the production of iron and steel during the past six months, 
and mills at present are operating at about 85 per cent. of 
their capacity, which is unusual for this season of the year. 
Prices in January were slightly higher than they were in 
December and had made advances of from’ 20 to 50 per cent. 
from the levels of January, 1922. Prices now are firm, and 
the prospects for the next few months are generally con- 
sidered very favorable. 


PITTSBURGH.—tThe steel market continues to reflect 
strength, as a whole, and an advancing price tendency is 
noted. Producers, however, are more confident that fuel 
costs are subject to a downward revision, it being mentioned 
that coke is out of proportion to current pig iron prices. 
Caution is still shown in closing business too far ahead, 
but consumers of scrap and pig iron are more disposed to 
figure on at least a three months’ supply. Freight embar- 
goes and an irregular car supply are still encountered, not- 
withstanding the drawbacks, the rate of operations has 
reached 85 or 90 per cent. of capacity. In the Mahoning 
Valley, more pig iron stacks are in commission than for 
more than two years past. The Pittsburgh district also 
shows a high average in active capacity. 

For the first time in two months, Bessemer pig iron shows 
a change in quotations, advancing to $28, Valley, as com- 
pared with the January average of $27.50. The basic aver- 
age, as tabulated by W. P. Snyder & Co., was $25.583, 
Valley, this grade being currently quoted at $26. Foundry 
iron No. 2 is quoted at $28 and $28.50, Valley. There is a 
shortage of cars in the Connellsville coke region, and opera- 
tors admit that this situation largely contributes to the 
maintenance of comparatively high prices. Foundry coke 
is quoted at $8.50 and $8.75, at oven, and furnace coke at 
about $7.50, at oven. Billets and sheet bars are, at the 
minimum, $38.50, Pittsburgh, and $40 is quoted with in- 
creasing frequency. 

Finished steel quotations are believed to be in line for a 
general advance, a rise of $4 to $6 per ton already being 
noted in merchant pipe, seamless boiler tubing, and oil 


Prices are Advancing 


country goods. Some mills are asking $2.25, Pittsburgh, 
for merchant steei bars. Structural shapes and plates are 
cuoted at $2.10 to $2.25, Pittsburgh. For sheets and other 
finished descriptions, firmness is indicated, with sheets com- 
manding premiums in some instances. Wire goods have 
advanced from $2 to $4 ner ton, plain wire being quoted at 
$2.55 pase. 


BUFFALO.—Iron and steel plants in this section are 
practically sold up for the first quarter, and a good business 
i: being offered for more distant deliveries, with the ten- 
aency of prices to advance on an already firm market for 
both iron and steel. Mills are not accepting large amounts 
cf far forward orders. Fifteen out of 22 blast furnaces are 
in operation. Sufficient orders are on hand to warrent the 
opening up of all furnaces, but a shortage of coal prevents 
expansion in this direction. 

Railroads and automobile manufacturers figure promi- 
nently in liberal orders for immediate and near shipments. 
Mills specializing in wire find a ready outlet for their 
product and operating to capacity. Manufacturers of horse 
shoes are busy keeping pace with the demand. Generally 
speaking, mills are operating at about 85 per cent. of nor- 
mal, and prices are firm, with a tendency to advance. Pig 
iron is still hovering around $28 to $29 per ton, with only 
small quantities available. A 2c. price prevails for bars, 
shapes and plates, with a slightly higher offer for immediate 
delivery. 

The year 1923 is starting in with favorable prospects, 
with enough orders in sight to insure operations for the 
next three months at least. Freight embargoes have eased 
up considerably. Skilled labor is in demand, with a shortage 
in some lines. 


ST. LOUIS.—This city is making progress as a steel pro- 
ducing center. One large company has increased its ca- 
pacity for the preduction of ship plates, and a new merchant 
har mill with a capacity of 10,000 tons per month has been 
constructed. Illinois coal, hitherto considered non-coking, 
is now producing coke, which is believed to equal the furnace 
records of other fields. One blast furnace, rated at 450 
tons, running wholly on Illinois coal averaged 514.7 tons 
per day, with an average coke consumption of only 1,791 
rounds to the gross ton of pig iron. The essentials of cheap 
steel making—cheap coke, oil, ore, limestone, abundant 
water, large supplies of steel scrap—-are in abundance in 
this district, with a local market to absorb the production. 

The last six months up to January 31, 1923, were marked 
by a stiffening in the prices of raw materials and further 
advances in certain finished and semi-finished goods. Order 
books of the steel plants show a heavy accumulation of 
business, which will insure, in many instances, the present 
rate of activity for the next six months. Mill operations 
were at from 78 to 86 per cent. of capacity. Since January 
1, 1923, orders have been on a large scale. There are a 
number of jobbers of bar iron in this city and vicinity, in 
addition to the rolling mills. These firms do a large volume 
cof business in the South, West and Southwest, and there has 
been a gradual increase beginning about July 1, 1922. 

The increased purchases by the railroads, with the ex- 
pectation that further buying will be made is an important 
factor in the increase in iron and steel, and the building 
Luying has been very liberal; mills and foundries are full, 
and in some instances shortages are developing. Producers 
of structural steel and car equipment state that there is a 
marked increase in business. Prices are stationary, and the 
cutlook is excellent. 








10 DUN’S REVIEW 


CHICAGO.—Steel operations continue heavy, with less 
handicap from car shortage and easier conditions in coal, 
Sick- 
Up to 
the present time there has been no curtailment, and the 
industry is running at high speed. 

3uying continues active, with railroads, car 
companies, manufacturers, and 
Several large 


but offsetting this there is complaint of labor scarcity. 
ness is keeping a good many men away from work. 


builders, oil 
automobile implement 
makers all in the market for large quantities. 

cowntown building projects are in the market for big ton- 
Continued activity in building 
will probably make large demands on the steel mills all 


nages of structural steel. 


during the year. Books for the second quarter are expected 


ebruary 15, and it is thought that new price 


% 


ts open about | 


advances will be announced. 


Prices are firm and advancing. Quotations have been 
tending upward for some time. Finished steel prices were 
recently advanced. Pipe prices are up $6 per ton and steel 


warehouses are quoting $3 per ton more than at the be- 


ginning of the year. Pig iron quotations are rising; basis 


f.o. b. Chicago furnace is now $29.50 to $30. per ton. 


CINCINNATI. 


thereabout there has been a steady increase in every 


It is reported that since July, 1922, or 
depart- 
At that time at least one- 


ment of the iron and steel trade. 


half of the foundries and mills were shut down, and the 
balance were operating only part time, while at present 
these plants are operating to about 80 per cent. of capacity 
end with sufficient business to extend operations further 
should the necessary labor be available. Of late there has 
been a shortage of raw materials: ore and coke are diffictilt 
to secure, and, as a consequence, there has been a limitation 
ci furnace production. 

While, in general, consumers are well covered for first 
quarter delivery, inquiries are quite numerous for shipment 
during second quarter and with considerable business still 
to be placed. 
Southern iron is now quoted at $24 to $25 per ton, com- 
rared with about $17 per ton at this time last year. 
*n structural steel and other finished materials are doing 
a much greater business than they did during this pericd a 


Buyers seem to anticipate lower prices, but 


Jobbers 


year ago; this increase in sales is attributed mainly to the 
resumption of factory activity and work on building con- 
struction. While business in the machine tool industry is 
still backward, it has shared to some extent in the general 
improvement, and the majority of plants maintain prac- 
tically full operation with about 50 per cent. of 


working forces. 


normal 


CLEVELAND. 


industry has been prevailing since the 


A tendency toward firmness in the steel 
beginning of the 
aring for 


vear, and some of the principal industries are pre} 


The.demand from the 


1 


increased business this Spring. 


automobile industry has continued remarkably strong, and, 
in some of the basic commodities, the consumption has pro- 
duced almost a shortage; it is estimated that this line of 
trade alone has operated better than 80 per cent. capacity 
through the Winter. 

Some of the furnaces and mills in this district have 
down on production, but most of them have had an average 


slowed 


There continues to be a fairly good demand for 
materials from the railways. The production of pig iron is 
in advance of output a year ago. There is a strong indica- 
tion that prices will continue firm, and in some branches 
they are expected to increase. 


eutput. 


YOUNGSTOWN.—Blast furnace operations during the 
past week reached their highest record for the last two and 
a half years, being more than 90 per cent. of the total 
capacity. The growing steel shortage has compelled the 
suspension of some sheet units, decreasing active mills to 
90 out of 114, or seven less than in the previous week. 
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Fressed steel plant and tank and boilermakers are generally 
working to capacity, with only a shortage of labor prevent- 
ing further expansion in some departments. There is no 
sign of overproduction, and, with little of the present out- 
put going into stock, consumers’ steel supplies are limited. 
All sheet makers report comfortable bookings for the first 
quarter, and there is no inclination to contract for a longer 
period ahead than 30 days. 

The composite price of steel products is $41.61, as com- 
pared with $33.35 in January, 1922. Quotations on blue 
annealed sheets have in some instances been advanced 2.75c. 
and on black sheets to 3.60c. Some local producers have 
increased the price of standard pipe by $4 per ton and oil 
country pipe by $6 per ton. Sheet bars are scarce, even at 
$40 per ton. Increases are exnected to become more gen- 
eral, and they are regarded as more than justified in view 
of high producing costs. 

With fuel prices down and lower prices forecasted, it is 

yage rates may be offset. The payroll 
1922 the $50,000,000 total of 

reflect the excellent 
condition of the steel industry. Many small repair and 
eplacement jobs are on their books, keeping plants engaged 
tc about 75 per cent. of capacity. 


expected that high 


disbursement for exceeded 


1921. Machine shops and foundries 


— 


DETROIT.—A general review of conditions in the iron 
Detroit is 


cemand and distribution, this city not being classed as a 


end steel trade in necessarily a reflection of 


:;roducing center of raw material. The demand in these 


commodities at present exceeds the supply. This applies to 
iron and steel bars, hot and cold rolled, tool steel, sheets, 
rivets and boits, as well as shafting, screw steel and auto 
sheets. 

Dealers report a steady recovery in industrial conditions 
rollowing the recent commercial depression, with consequent 
increased demand for these products. A considerable in- 
crease in the volume of business being handled at this time 
is reported over that of a year ago. Difficulty is experienced 
in obtaining supplies, owing to the fact that the mills are 
only up to about 60 to 70 per cent. of their capacity, in- 
creased production being curtailed by difficulty in obtaining 
men. 

Prices are high, and an increase went into effect during 
the past week or so. Further increases are anticipated in 
view of the steadily increasing demand and restricted sup- 
ply. Structural steel has been moving in larger volume 
than for some time past, owing to extensive building opera- 

now under way projected for the immediate 
future. Speculative buying is at a minimum, and dealers 
in general express an optimistic view of the situation. 


o« 


tions and 


DENVER.—The 
ated on approximately an average basis of 50 per cent. dur- 


iron and steel miils in this locality oper- 
ing 1922, brought about principally by the shutting down of 
coal shortage and later by 


In January, 1923, the mills operated on 


the rail mills, caused first by the 
the car shortage. 
about a 70 per cent. basis, the rail mills having resumed 
operations in the latter part of December, 1922, running 
two eight-hour shifts. 

Demand is reported general over the Western territory, 
and sales are a little ahead of the increased production, 
future orders having been taken for delivery in the next 
sixty days. Local mills report a prompt filling of orders in 
the face of reported slow delivery by Eastern mills. 

Wages were increased in the Fall of 1922, but they are 
still below the level of the war period. Prices since Septem- 
ber, 1922, have shown advances over the previous decline, 
some articles having shown an advance within the last ten 
cays. If any change in prices occurs in the near future, 
sn advance is expected, the demand being unusually strong 
fcr this season of the year, and operators consider the out- 
look better than at any period since 1920. 
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MONEY RATES MORE IRREGULAR Foreign Exchange Still Unsettled 


; PINE favroaio : ‘ , L [aa +R A. oo . 
} ~ . . + ° HE poreien exchan re market was irregular tnis week 
: Call Loans Easier, but Funds for the Fixed . 5 gC . 


reflecting the various phases of the Near Eastern situa- 
P — ] , S| , Qtyoe th 
erlods Show Strength 


tion as well as the day-to-day developments in the Franco- 
Mos EY on call was decidedly firm in the early part of German reparations controversy. Demand sterling, which 


’ 
: | 


this week, but later on loanable funds were in more iast week closed at $4.68%, declined on Monday to $4.67. 





plentiful supply than in recent weeks. As a consequence, After moving up to $4.68, it reacted to $4.67144. Paris 


the rate for day-to-day money deelined to 4 ner « ent., lranes, from 6.49, receded to 6.23! Ls rallied to 6. 12. eased 
: , , : a = +} *9H14 r} 9 later reenvearv ft; -9114 a a fnew _ 
whereas at Lhe oii CMnInS’ Ol the Week li Was as higeh as ( fi to 6.20 23 with a iatel re Ove ry to 6.2] ” and <i ful the I 


a? 2 ryt . > . ‘ } * ; . y 6 Q 1 > , 77 ¢ a ee P , 5 70 ™. »! P . 
t “74 per cent. This aisO Was 7 1e meure i y’ renewals Dore leaction to rt = ¢ i eit? _ iran > from Fa f iP Vie at d to 
> mm ) acai ee ; 5.49. Italian lire, from 4.95, reacted to 4.811%. recovered to 

on Monday and Tu sqay. With the easier tone of the mar- : = ’ : Z . “ ; 

ial 4.58 and later declined to 4.82%. German marks, from 

ket, the renewal rate was jowered to 41% ner cent. Time —— 1024. with a subs eo on 

res 2 aera “ , O027', receced to .0024, with a subsequent rally to .0029. 

money was a'stinctiv iirmer, with vorrowers Seeking’ Tunds 





Daily Closing quotavions of toreign exchange (bankers’ 
: 42 . ] pan L. , > _ nNrIwOY 4 Creech ; 
A a9 i cent. Crmaers, nowever, were averse to iPnisn- ay } » eur P ol- —_— * ye 
C 4% J , alt —* bills) in the New York market follow: 
: . ¢ “ ~~ Ls . . | . 4has - . . . _ ()e P 1 yo | ® 
Ing accommodation for less than o per cent. JECASIONALI 
: ’ , sat Mon lues Wed. rhurs. Fri, 
small loans were made for the nearby periods at 43% per Sterling, checks 4.68 4.67% 4.67% 4.67% 4.672 1.67% 
- Reena ae Bon onl Sterling, cables... 4.681% 4.67%, 4.681, 4.67) 4.67% tt 
cent., but for the longer maturities. such as four, five and Paris hecks..... 6.484, 6.42 6.40 i211 ke G.22 6.24% 
Six Y YY : tha hicher fiernre w . | | } (10) ne I bles 6.45) Oil hy 6.40%, 6 U2 % 0.20 
D>, 4 months, UNC NiP Mel BUC Was TPiNi Med PLAT ADE . berlin. hecKs 001, 00 OO, 00 00 1-3 00% 
paper was unaffected by the hardening of rates in othe Berlin, cables We —_Ul _ NO 00 00 1-5 _., 
; . : Ant ry cheeKs 2.tU r». 06 OH 40 > £2 bk 5 
’ ‘ 1 rg } } - ; -- — - = , o e . 
cepartments, and 44% remained the quoted rate for the best Lntwe cables... 5.70% G4 >. U6 rn 1 0.49 da 
3 |}f +} 1] asBEC, an os 4.94 be 4.59% 4.>S 2 eo ty 4.>3 4.55 le 
names and 454 per cent. ruled for others not so well known. Lire, cables . 4.95 4.56 4.85, 4.84 4.53% 4.54 
rr . } } . : . ‘ ° | _ , : 1, +}, | mWISS, Cult .* 1s. +4 Ls s4 Ls ed 1s i4 1s 10 1s iD 
| There was considerable discussion in banking cireles th :. cables " 48.56 1N_86 1s. 18 a Tarte Tet 
’ eye, ‘* | ° ; . ry’ _ “ Grulla ‘ ("Al IN 3Y t? 3 I. 3Y i? 39 ) oY. ri 9.4 
| week as to the possiplitvies OF an early issue Ol . MASUTS Guilders, cable 89.47 39.47 39.°3 39.01 89.55 39 50 
» . 5s t ‘ | , 7 . x* ‘ ‘ } P ’ ‘ | f° an? | ] | # r ’ e. Gs 15.70 Lo } 15.61 . ee 
notes or certificates, Dut it Was the consensus OL opinion > “ 1 : if 0 is -, +o i 1: > an 
‘ ‘ ‘ ‘ . i ‘ ‘ we i¢ , , jes tle ‘ 
+h. : tay anc the immediate futur ‘as eoncerned. the Denmark, cheeks... 18.80 15.9: 18.97 LS.S5 IS.64 18.73 
‘ S¢ i! is the immedlate iuture was concerne ne ; RI aS. ‘ é SO ) te 
hat, ) Le . . - . . ’ Peenmars eabl l Si 1 9 l vY 18.87 1S. 1S.75 
ry* » =- ? _ soy + } ‘ “oy } ‘ TT a . oh ; oT he < s) *) Oe 5 ay ta , ‘ *> ~<é 
present | reasury eash balance e, Winlica 1S estimated ata ut sweden, checks 2.00 #6.05 20.600 26.60 26.56 26.52 
5 , . 1 . ’ , ’ Sweden ti . «t ‘ a. 26.012 26.':2 z¢ mo 26.56 
$250,000,000, would take care of the Government’s needs Norway, checks... 18.60 18.6! 18.6] 18.53 18.44 18.43 
‘ — Norway, enables... 18.62 1S.66 18.65 18.05 15.46 1S.47 
for the present. It was pointed out that about $500,000,000 Montreal, demand, 99.00 98.94 OS.S1 98.51 98.81 YS.90 
iit i one. ee ee : ita Argentina, demand 37.10 37.05 37.15 37.12 37.12 37.12 
of the $638,000,000 securities that matured on January 1 Brazil, demand... 11.55 11.55 11.00 11.55 11.45 11.60 
oon +h . - 2 YY RAN ; ac Ciilli, Ccemand haeeO 12. 12.40 12.40 12.40 11.8! 
have been redeemed in the proportion of 85 per cent. incash pe Stay BROODS Maa tye eo 
att , oo ; mel ) O ames ‘ , 


ond 15 per cent. in exchange for Treasury saving certificates. 





iirger Gain in Bank Clearings 
Money Conditions Elsewhere [N contrast with last 


week’s tendency, a marked widening 


ha 
» rr} » wey > a qv . 4 . , y gst’ r?} rKe ; i? ly } 7 *< ° 4} . ° e . . - 
Boston, The general tone of the money —_ plhesinnin a prin of the margin of increase in bank clearings occurred this 
is no rel ~ rect «>T LULIS ('ail mone \ IS oD pre r cent. ie Con) ’ . ey ¢ - . ‘ 
' 7” week, an aggregate of 96,919,467,000 betne reporte: IV 
mercial paper market is fairly active, with most names ofl red nt 41, : ; . < “3 EU by 
Pe ; - : — : ; a ; ; p . 
12 twenty cities of the United States. This total is 20.5 per 


ner cent., While time money is quoted at 44% to 4% per cent. 
cent. larger than the amount of a year ago and exceeds by 


Philadelphia No material change has been noted in the money 
. . +) 7 7 oe ig i 1 . roe e bd ‘ +7 . sa . q)*) dh 
market during the past week Transactions in bonds have shown “1.7 per cent. the figures for this pel lod of 1921. rhe 
some activity, and inquiries are numerous from out-of-town financial current week’s clearings of $2,552,467,000 at the centers 
. . 4.8 . Toarines oft ; yryy? Swe 1Y » ! . *s 4)? ed hy Pre ry 2 , . ; ~ . , : a a ” 
institutions. Offerings of commercial paper are reported to be Ire outside of New York that are included in the statement 
quent, and rates are quoted at 4" er cent. for time and call pioney 7 . e tr — = ; : . - 4 
—e . sit : show a gain of 19.0 per cent. over those of this week of 
and for choice ommerelial paper - ; ; 
ae last year and one of 18.0 per cent. in comparison with the 
St. Louis. Liquidation ha proceeded on a liberal scale, especially » , , , ~ 
: “slant : aggeregvate of two vears ago. At New York City, where 
in the South, where cotton 1s we ll! out of the hands of producers. AS ) P : . ; 
a result, financial institutions are heavily equipped with loanable Operations 1n speculative markets have been of heavier 
funds, and a nu r of banks, secking investments for their surplus volume, clearines this week of $4.367,000.,000 disclose in- 
funds, are turning to Government obligations and Like commercial creases ot 91.4 and ? LO per cent., respectively, over the 


F r market. Sales of commercial paper ranged from 40 to 100 per e +: —  s 1, 
pape tas diy | , : fieures for the corresponding weeks of the two immediately 
cent. over sales for January last vear, the demand being considerably " : 
in excess of the supply, with both country and city banks purchasing preceaimy years. 

: ’ vB ° - a6 1. tix, . 7 7) ¢ ~} ‘< 
Rates range from 4% to 4% pel enft., and bank loans are from ‘igures tor the week and average Gay bank <« earings 
5 to 6 per cent for February to date, and for previous months, are com- 


Baltimore.—-The financial market is presenting a brighter aspect pared herewith for three years: 


lan it has had for some time. ‘There is a better demand for secur ' 
th in if a dj | As ' Week Week — Week Pee 
ities, and the supply f money for legitimate purposs is abundant. heb. &. 1923 Feb. 9. 1922 Cent. Feb. 10.1921 Cent. 
tank clearings aggregated $418,647,.954 for January Roston ..... 378,409,000 $335,000,000 + 12.0 $273,270,213 +-358.5 
? 7 Buffalo 39,065,000 31,500,000 + 26.9 32,657,072 + 22.4 
’ ic” (ie Tor ‘ i hy) T asa } ’ ‘ , ic ( ¢ 1) ’ , ¢ iro } *hiladelphia ‘ 465,000,000 415,000,000 + 12.0 4> bef eh vo 3.5 
Chicago. Mor is abundant, but there is no quotable chanj in en ne | 0° 20 000 = 4994000 4 24.7 73051128 426-7 
rates, commercial paper holding at 41% to 4% per cent., with some Atlanta ... 51.124,.000 386.022.0000 + 41.9 40.26>,001L + 27.0 
, , Le , ~ . S neoletn QT SG 22,151,000 + 25.3 23,.771.395 +17.2 
r e choices ames going at 4 ‘rcent., and bank loans at 5 to € Louisville .. <¢,561,000 e2,tol, tear aan en* 29 © 
. a oe wee | lie hats oe ee " ‘New Orleans 54,773,000 42,570,000 + 25.7 41.232.297 + 32.8 
per cent. The position of the Federal Reserve Bank has been further Dallas ..... 33,765,000 25,102,000 + 34.5 26,125,601 + 29.3 
ot 7 rt , wij . ine at ] sonProae cinra a . ‘hieaw 567 0 477.050,000 + 18.9 4,5.150,.731 +19.1 
strengthened, rediscounts being at the lowest figures since the after- Chicago .... 67,0.51,00 Ss : — a4 2a0 OF 
cre . . : ) + . . . . ° Cincinnati is G1,.008,000 51.935,.000 + 3GeD 51 ethe mY + 18.8 
war inflation period Investment demand is fair, but it has not yet Cleveland .. 44.702.000 .0.440.000 + 17.7 90,209,742 + 4.9 
; recovered the tone that prevailed just before the recent flood of large Detroit. 115,252,000 73.940.000 + 55.9 «1,000,000 + 62.3 
Tr ° f — : Minneapolis , 66.359,.000 59,073,000 + 12.3 62,252,950 + 27.0 
onerings oOo securities, K ea ‘ 128.650.0000 121.950.006 + KF 147.333.6455 —=$9.7 
¥ . Pay <ansas City “as,000,00 aid, J heed 4 pereder, mel 
= =e —— . . , , , Omaha ... 39,.677,.000 335,041,000 + 16.9 35,.UT9.520 +10.3 
” Cincinnati rhe demand for money during the week was fairly Los Angeles 115,586,600 843.148.0000 + 49.0 72,579,000 + 58.6 
‘ , a ; ; ‘. + 57 24,600,000 + 24.9 123,900,000 + 25.6 
‘tive ’ a liberal supply « oanable funds. tates are une reg San Francisco 155,600,000 124, ’ - 4-9-4949 o> % 
active, with a libera su] pl | f loanable funds. Ra es a eu hang 1 orcs * agama 35 494 000 28173000 + 26.0 04.536.732 + 44.7 
at o to 6 per cent., with 5% per cent. generally ruling. rhe invest- Portland ... 29,662,000 27,455,000 + &.0 25,878,797 +1 
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ment market shows some weakness, as the offering of new bond issues 


Se ee | ee 


SOGHE scenes $2,552.467.000 $2,1414,.2*2,000 +19.0 $2,162.671,.633 +1 ) 
was greater than the demand. New York. . 4,367.000,000 3,597,.000,000 + 21.4 3,522,808,219 -+ 24.0 


Cleveland.—Bankers report that savings accounts have shown a Total All... $6,919,467, 000 $5,741,282,000 + 20.5 $5,685,479,252 
steady gain in recent months. The acceptance market has been steady Average daily: 
for the past month or six weeks, although there has been a slight Feb. to date. vi 5G Ret 28 Bie ite Hee vi Oot genes 
; . as seeee86s ’ »U »,U ,U91, Us UV > 195,201, 
increase in the demand for bills. There is also an upward trend in) yt) 121211: 1,179,400,000 1,080,518,000-+ 9.2 1,234,858,000 
loans for commercial purposes. Rates are firm. NOV. ..ceeee 1,140,972,000 1,075,513,000 + 7.3 1,271,734,000 
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LESSENED FIRMNESS IN HIDES 


Some Price Declines Recorded, with Evidence 
of Abatement of Trading 


N a general way, the hide situation is less firm for certain 

descriptions, notably domestic country hides and small 
packer native stock. Foreign hides also show signs of 
diminished activity. 

In the big packer market, prices have held steady on a 
1ather limited volume of trading. Killers are closely sold 
up to the first of February on most lines, particularly heavy 
Lranded steers. Some small quantities of February branded 
sicers have soid alot.e with January’s at prices last ruling 
for January kill, or i18c. for butt brands, 17%4c. for heavy 
Texas and 16%c. for light Texas. Packers are endeavoring 
to hold the market on February branded ‘hides at the same 
prices prevailing for previous take-off, which would be 
equivalent to an advance. Late January heavy native steers 
are not quite so strong, being openly offered at 20c. January 
light native cows continue at 15c. and February’s have 
sold along with them at the same figure. 

Country hides are down about %ec. from former top 
figures, with sales of superior quality extremes at 13'%c. 
at outside points and 14c. in Chicago. Buffs range from 
12%%c. to 13c., with an occasional sale of best stock at the 
cutside figure. 

Foreign hides are generally less active, with a lack of 
fresh sales of frigorifico steers reported from the River 
Piate. Some advices are to the effect that that the original 
market is easier on these. Dry hides have ruled firm, with 
common varieties of Latin-Americans closely sold up at 2l1c., 
last paid, as a basis for Bogotas and 19c. for Orinocos. 
Buyers apparently are less aggressive than heretofore. The 
River Plate market is quiet, with an easier tone. There are 
offerings of regular description Buenos Ayres at 19%c., which 
was last paid. Kips are lower, with trading in 5 to 6 kilos 
average at 18c. to 18\4c. 

Calfskins are slow, with a weaker tendency in the West. 
No declines have occurred, owing chiefly to the lack of new 
business. In the New York market, no fresh sales of ac- 
count are noted. Buyers apparently are unwilling to pay 
cven some asking prices of $1.50, $2.15 and $2.95 for the 
three weights. Weak talk is heard on accumulations of 
New York City kips, particularly 12 to 17 pounds, but some 
low bids talked of have not resulted in business. 








Leather ‘Trading Less Active 
‘YENERAL leather business shows a lessened volume, but 
some lines continue active. These include offal and cer- 
tain specialties of upper. 

Sole leather has been without widespread activity recently, 
following quite liberal trading. In the East, very strong 
rrices have been obtained for best tannage oak, especially 
heavy backs. These command a material premium over light 
weights. Up to 58e. has been reported paid in the Boston 
market for best heavy backs. Some sales have been made 
in New York to local and nearby shoe factories in standard 
tannage packer hide light scoured backs, averaging around 
20 pounds, at 45c. The same tannages in heavy weights 
have brought 54c. for a No. 1 clear selection. 

Offal shows pronounced strength, with continued activity 


prevailing. Shoulders and bellies are especially wanted 
rere. A better demand is noted for light oak back shoulders, 


and some tannages of choice heavy weights last sold at 33c. 
In belting butts, some scattered trading continues at 75c. 
for No. 1 best tannages, and much more business is passing 
in curried leather than in rough butts. 
Trading in upper leather has lessened, except for special- 
ties. Boston reports finishes to go into Summer shoes as 
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principally active. As a whole, prices remain at former 
levels secured. There continues to be an excellent suede 
business in calf, but other lines of calf leather are quiet. 
One order was taken from a New York State shoe manufac- 
turer for about 350 dozens of colored boarded calf in LM 
weights at 2c. for C and 25c. for D. Some popular tannages 
of ooze are quoted at 70c., 60c. and 538c., but the percentage 
cf the 70c. grade is not more than two to three dozens. 
Gocd-quality men’s weights in the right color and finish 
bring full prices in Boston of 45c. to 47c. for best grades in 
quantities. In side leather, somewhat more business is 
passing in work shoe elk and other heavy stock, although 
certain list prices have been revised downward to conform 
with late actual selling figures. 
patent leather as somewhat more encouraging of late, but. 
decidedly below the volume of last year. One of the largest 
producers in the New York vicinity has issued a new price 
list that shows an average decline of 2c. per foot. 





Passing of Hemlock Sole Leather 

HEMLOCK sole leather, which in former times was pro- 

duced in much larger quantities than either oak or union 
tannage, and which was used extensively by domestic shoe 
manufacturers, is now going practically out of existence. 
Late government returns show no hemlock sole produced for 
several months; as far back as December, 1921, the pro- 
duction of hemlock for that month was only 21,493 backs, 
bends and sides. In some recently compiled trade statistics, 
it is stated that the decline in the output of hemlock sole 


has been very material, only 70,000 sides of this leather 
being made during the year 1922; in 1904, the production 


was nearly 10,000,000 sides. 

Hemlock sole in former years was used largely in shoes 
for British colonial trade, and large quantities of this stock 
were exported to Great Britain. These exports have of late 
fallen to small proportions, but British buyers are still 
taking some of the remaining stocks held in this country; 
in fact, about the only outlet of account is to the United 
Kingdom. During the calendar year 1922, exports of hem- 
lock sole amounted to 5,304,724 pounds, valued at $1,269,716, 
or an average price of 22.8c. per pound, 

There is comparatively little hemlock sole left on the 
market now. Recent government reports noted the stock 
held by tanners at the end of December as amounting to 
390,429 backs, bends and sides, against holdings at the end 
of December, 1921, of 757,073 backs, bends and sides. Of 
course, the decreased production of hemlock has_ been 
equalizea by an increased output of oak and union sole 
leather. Some statistics give the production of sole leather 
tanneries in 1899 as 4,900,000 sides of hemlock, as com- 
pared with 1,280,000 sides of oak and 1,550,000 sides of 
union; in 1922, the combined output of oak and union leather 
was figured at slightly over 8,500,000 sides. 





Footwear Factories Well Engaged.— most of the , 

sos . Most of the foot 
wear factories throughout the country are well supplied with orders, 
and a majority of the plants are rushing out deliveries of Easter 
goods. Suedes have proved a very fashionable line, especially in grey 
and wood shades. Patent is now mostly going for lower-priced lines 
of women’s shoes. The sale of sport shoes amounts to a considerable 
volume. There are no noticeable signs of any let-up as yet in suedes 
and some interests predict that this class of leather will continue in 
demand for the entire year, excepting possibly some lull during the 
Summer months. 





A general increase in employment, with a corresponding rise in 
wages, took place in December, according to a report made public 
last Monday by the Department of Labor. A general increase of 2.4 
per cent. in the number of employees and of 3 per cent. in wages 
over November levels is shown, and this exhibit is regarded as 
especially favorable, because employment usually decreases at that 
period of the year. 


Boston reports sales of 
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MANY ACTIVE BUYERS 


Markets Very Firm—Wholesalers 
and Retailers Report a Steady Trade 


TEXTILE 





Primary 


PRIMARY dry goods markets have been very firm, with 

buyers active in both wholesale and retail divisions. 
Retailers are in the secondary markets in large numbers, 
providing spot and nearby stocks, and wholesalers are busy 
making engagements for Fall and filling in their further 
Spring and Summer requirements. Prices are still rising, 
generally. Openings of additional Fall lines were announced 
this week. 

Mills maki:r.g fancy men’s wear have announced prices for 
Yall. The acvances are from 12 to 15 per cent., compared 
with the levels of a year ago. Many goods have beer so 
manipulated that it will be possible to reto'n ezrrent retail 
cry goods va'ues in suits and overccats; in other instances, 
the fabric advances will compel some increases in made-up 
lines. Wool continues firm, here and abroad. Textile manu- 
facturing remains very active, especially in southern cotton 
mills and in many of the woolen and worsted plants. 

Jobbers report a steady business with retailers for spot 
and future deiivery, and the deliveries on old orders are 
very full. Buyers are requesting prompt shipment of any 
goods due and bought at lower prices. The retail clearance 
sales last month left many stores with badly assorted stocks 
cf many staple goods, so that renewed purchases have be- 
come imperative. 

Strikes are threatened in the dress manufacturing indus- 
try, and further wage demands have been made upon New 
England textile manufacturers. The final outcome is in 
coubt. 


Staple Dry Goods Very Firm 

STAPLE dry goods are selling steadily, while the move- 

ment on past orders is very full. Percales have sold 
well, and few goods are now available at low prices in first 
kands. Bleached cottons have been more active; some lead- 
ing brands have been placed at value. Pillow tubings are 
higher. Print cloths and sheetings have steadied since last 
week, following the reaction in cotton. Nanped cottons for 
F'all have sold freely, and have been withdrawn by some 
large mills after orders were booked taking care of the 
possible output until September. Wash fabrics are more 
generally active, with crepes and ratines selling best. 

Openings of fancy woolens and worsteds during the week 
attracted many buyers, and an active business was done 
vith large clothing manufacturers. Many fabrics are 
offered in fancy weaves that will make it possible to offer 
suits and other garments at prices that will not be as high 
as was anticipated two months ago. Some of the staple 
dress fabrics have sold so freely that mills have withdrawn 
their offerings. Additional lines of dress goods for Fall will 
be opened in the next few weeks. 

Fancy and novelty silks occupy most of the attention of 
Luyers. Many beautiful printed and woven designs are 
shown in high colors, and buyers are displaying a more 
active interest in purchases for Summer and Fall. The 
activity in artificial silk merchandise continues as the most 
prominent feature of the moment. 

Knit goods are sold well ahead for Spring and Fall, many 
of the heavy knit goods mills being under order fully for the 
Fall season. It is still very difficult for hosiery and under- 
wear mills to get prices up in keeping with the rise in yarns. 





Orders received by subscriber mills of the Southern Pine Asso- 
ciation for the week ending January 19 exceeded all previous records 
with a total of 126,922,928 feet, or an average of 983,899 feet for 
the 129 mills reporting. This compares with the previous high 
mark for the average per mill of 894,095 feet for the week ending 
July 16, 1916. 
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Notes of Textile Markets 
Cotton yarn markets are held very firm, especially in spinning 
centers. Knitters have been buying more freely. 


Some lines of dress ginghams are being shown for Fall, and orders 
are being accepted subject to the naming of prices later on. 


Fall River reported sales of 200,000 pieces of print cloths last 


week, larg‘iy odd widths and counts. Contracts ran about ten weeks 
ahead. 


It is estimated that the production and imports of artificial silk 
last year reached 25,000,000 pounds, comparing with about 55,000,000 
pounds of natural silk imported. 


New bandana effects in highly-colored printed batistes are appear- 
ing to sell at 57%c. in 36-inch squares. 


vogue of such goods in silks. 


This is following the wide 


Crepes and ratines are the best selling wash fabrics reported at 
the moment by converters. Crepes in some form seem to sell better 
than any other weave. 


suyers from the South and West have been very numerous in New 
York in the past two weeks, and retailers from the South are now 
coming in more freely. 


Finishing plants employed on cotton goods operated to 73 per cent. 
ot capacity on white goods in January, 85 on dyed goods, 82 on fast 
blacks, 43 on logwood blacks, and 68 per cent. on printed goods. 


Persian and oriental designs in a very wide range are appearing 
in cotton, wool and silk fancy goods. Some of the new oriental print- 
ings are the finest ever shown in this country from domestic factories. 


Trade reports on wool and cotton goods reaching selling agents 
from agricultural sections are much more hopeful, because of the 
reported clean stock conditions in many distributing and retail 
centers. 


Dry goods merchants are becoming very solicitous about the con- 
stant rise of prices in primary markets. It is being impelled by the 
higher costs of manufacturing, from which there seems to be no 
immediate relief. 


Of the 250,000 pieces of print cloths reported sold at Fall River 
last week, vearly all consisted of odd constructions and widths, few 
sales of regulars being made. The mills are very comfortably supplied 
with orders for the next few weeks. 


Week’s Steel Trade Reports 

Philadelphia.—tThe iron and steel market is active and is develop- 
ing increased strength. Operations are in keeping, and prices show 
Mills are stated to be well sold ahead, and 
deliveries are reported at a premium in some cases. Industrial plants 
are increasing their capacity, and large consumers report a good 
demand for their products. The car shortage is a disturbing factor, 
but the continued mild weather in this section tends to facilitate 
transportation The price of coke is well sustained. Pig iron is 
somewhat quiet, but prices are reported well maintained. 


an upward tendency. 


Chicago.—-Demand for steel continues to exceed production in this 


district. Leading mills are booked for several months at the present 
rate of operations—-75 to 83 per cent. of capacity—and indications 
are that there will be 
future. 


little change in these schedules in the near 
Hicher prices were announced in wire, tubing and other 
materials this week, the advance being about $2 to $4 per ton, and 
SG per ton on tubular goods. The leading interest has 20 furnaces 
out of 27 in operation. Car buying has fallen off somewhat, but 
buving of track materials is still active. Light rails and rolled 
steel wheels are in demand, and the call from the agricultural dis- 
tricts for wire products forecasts an active business next season. 
Pig iron demand is expanding, and prices are firm around $30 per ton. 


Cincinnati.—Inquiries for pig iron continue to be fairly steady, 
and some business is being closed for second quarter delivery. There 
is an active demand for finished materials of all kinds, with prices 
holding firm and showing a tendency to advance. Foundry operations 
are being extended gradually. 





Agriculture Shows Further Improvement.— slow but 
continued improvement in agriculture is shown in the monthly review 
of the United States Department of Agriculture. Farmers have 
endeavored to put behind them the disappointments of last year and 
are looking toward the coming season with higher hope. Potatoes 
and Spring crops are already being planted in some parts of the 
South. 

“The cotton belt continues to stand out as a region of improved 
conditions,” the department finds. “Its higher prices represent a 
real influx of new money, not merely trading between farmers or 


other groups within the territory. The South has been buying some 
Northern pork and lard.”’ 
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COTTON PRICES STILL ERRATIC 
Alternate Periods of Strength and Weakness 
Continue—Further Trade Buying 
THE local cotton market continued its erratic course this 

week, although no very pronounced change in prices had 
occurred up to the close on Thursday. There was a decline 
of about $2 a bale at the beginning of the week on selling 
by Liverpool, Wail Street and other interests, but most of 
the loss was regained before the end of Monday’s session on 
covering by shorts and further trade buying. The early 
Liverpool cables were disappointing, while weather reports 
had a bearish effect for a time. Snow or rain feil in different 
parts of the cotton belt, thus benefiting the soil, and low 
temperatures in some sections were regarded as tending to 
check the 
followed by a rally, and Tuesday brought a rise of > 
The 


here were scarce, and the foreign political news was 


boll weevil. Yet the setback in prices was soon 


sy 4 ey 
LO Oo 


a bale. iverpool cables were strong on that day, con- 
traci 


- ; ] + > 4 
considered Det i 


ter, An aggressive demand, largely for mill 
account, it was said, forced shorts to cover, and the March 
on the resultant bulge. The highest 


May, which went to 28.85c. 


option crossed 25 40¢. 
level was reached by More was 
heard at 
this country, 


stressea. 


this time of the improved business conditions in 
the bullish 
The advance in prices, however, was followed on 


and cotton statistics aiso were 
Wednesday by a renewed decline that eliminated most of 
the previous gains, there being profit-taking by longs and 
further short selling. Foreign political reports apparently 
induced liquidation in some quarters, developments in the 
Turkish situation having a bearish influence. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat Mon. Tues Wed rhurs. Fri. 
March 24 94 27.90 28.52 28.11 27.70 O97 SX] 
May 28.28 28.20 28.82 28.41 28.02 28.12 
July .....--. 27.73 27.67 28.25 27 .7D 27 35 O70 
Ov 2.04 230.20 ~ Doce? 25,00 20.20 
Dec. 25.04 25.00 25.28 24.92 24.70 25.00 

SPOT COTTON PRICES 
Middling Uplands: Sat Mon. Tues. Wed. Thurs Pri 

New Orleans, cents.... 2.00 25.00 28.38 28.50 25.50 2500 
New York, cents....... -*.!0 28.00 25.65 28.20 27.85 27.00 
Savannah, eents..... <s.15 28.13 OS .7D 2X KR ©. O00 28 00 
Galveston, cents......-. 25.20 28.20 28.85 28.45 PS O05 2s .05 
Memphis, cents.....-. 28.13 28.13 28.25 28.23 2 Re 4s 28.25 
Norfolk, cents....... 28.25 28.25 28.8S 28.44 25.00 2.00 
Augusta, cents..... <S.19 28.19 28.8] 25.44 28.13 28.13 
Houston, cents.. S.10 28.05 28.65 28.25 27.00 7.20 
Little Rock, cents..... =iesS 27.55 28.25 2.00 28.00 2S Ov 
St. Louis, cents...... «~».00 28.25 28.20 28.50 ex 50 8S 50 
oe “Cee. . 2608 s0<e 21.20 27.26 27.80 27.40 27.00 27.00 
Philadelphia, cents... 28.00 28.35 28.20 28.00 2N.45 2s .45 
Greenville, S. C., cents. 28.00 28.00 28.50 28.00 25.00 2S O00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


ri. Sat. Mon Pues. Wed. Thurs. 

reb. « eb. eb eb. 6 eb. 4 Feb. 8 

New Orleans. .... IS8.10 140.00 140.01 141.90 142.5 142.50 
New York... 138.75 140.50 140.00 143.25 141.00 139.25 
Savannah 138.60 140.65 140.65 143.75 144./0 LiO.oo0 
Galveston 139.25 141.00 141.00 144.25 142.25 1410.25 
Memphis 140.65 140.65 140.65 141.25 141.25 141.25 
Norfolk 139.40 141.25 141.25 144.40 142.20 140.00 
Augusta 139.40 140.95 140.95 144.05 142.20 140.65 
Housto 138.25 140.50 140.25 143.25 141.25 139.50 
Litth Rock. 137.50 139.40 139.10 141.25 140.00 140.00 
St. Louis 140.00 140.00 141.25 141.25 142.50 142.50 
Dallas .... 134.25 136.00 136.30 139.00 137.00 135.00 
Philadelphia 1S8.25 140.00 141.75 141.25 114.50 142.25 
Greenville, SS.‘ 134200 140.00 140.00 142.50 140.00 140.00 

‘ + 

Cotton Supply and Movement.—rrom the opening of 


the crop year on August 1 to February 2, according to statistics com- 
piled by The Financial Chronicle, 8,133,369 bales of cotton came into 
Sight, against 7,072,038 bales last year. Takings by Northern spinners 
for the crop year to February 2 were 1,536,653 bales, compared with 
1,499,892 bales last year. Last week’s exports to Great Britain and 
the Continent were 132,322 bales, against 129,290 bales last year and 
200,552 bales in the same week in 1920. From the opening of the 
crop season on August 1 to February 2, such exports were 3,250,187 
Dales, as compared with 3,454,614 bales last year and 3,062,603 bales 
during the corresponding period in 1920. 
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STRONGER MARKET FOR WHEAT 





Nervousness Caused by Foreign Political News, 
but Main Price Trend Upward 
A DEFINITELY stronger undertone developed in domestic 
““ wheat markets this week, although more or less unsettle- 
ment prevailed. Nervousness was caused by the foreign 
political news, especially that regarding the Near Eastern 
situation, and there was free covering by shorts at tines. 
This buying, together with some demand for long account, 
advanced prices to a basis of $1.21% for the May deliver,’ 
in Chicago, $1.14% for July and $1.12 for September con- 
The extreme fluctuation, or the difference between 
he high and low points, was 314¢. in the May option, which 
$1.181%4 and Karly strength in 
Liverpool had a stimulating effect on the market here, but 
the supporting element of a substantial export business was 
The 


- = 4 —— 
disturbing on Tuesday 


tracts. 


varied between $1.21, 


lacking. foreign political outlook was considered less 
and a weaker tone appeared in wheat, 
with selling by cash houses something of a feature. Export 
operations continucd of small volume and there was quite 
a liberal the domestic visible supply, which 
tended further to depress prices. the 
the 
the 
propelling force behind the upturn, but there also was re- 
newed buying for long account. The development of firmer 
conditions in cash markets was a factor, while Western re- 


increase in 
A rally came during 
mid-week session, however, and the rise was extended in 


iater trading. Speculative snort covering seemed to be 


Thus, arrivals of 
on Thursday were 
although exceeding 
the total of a year ago by 67,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


ceipts of wheat were on a reduced scale. 
5,422,000 


hushels 
aks WUSNEIS 


for the week ending 
1,517,000 bushels less than last week’s, 


Sat. Mon Tues. Wed. Thurs. Fri 
ee ~ ae 1.197% 118% 1.20% 1.20% 1.21% 
Da \seeee i ca tac 1.13 1.14 1.15), 1.14°% 1.14% *.14% 
web. 62606 sited 1.10 Lon! 1.10% 1.11% l Lik B 1! 


Daily closing quotations of corn options in 
market fellow: 


Sat. Mon Tues, Wed. Thurs Fri. 
i: oseeue eens i4%s 79s 74% 75% ri 76 
July “eee + (4% 7058 74 s 7TGO% T6% THO% 
a eee i414 15 53 re TE 737% T7T% 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed Thurs. Fri. 
a ae 44% 45, 14% 45% 447% 45% 
errr 41 43 435 43M 437, 
Gs ese seeeee 41°, 4314 42 3, 421, 42% 42%, 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ma $006 6066 68 S754 i *%4 Si SS 7% Ie SSY 
JULY -seeveeees 84% SO g SO % SO% mt 4 85 56 


The grain movement 
table, with the week’s 
last year: 


each day is given in the following 
total, and comparative figures for 


Whea 


—_—_—_—_-— t ————, Flour -— —-Corn-——_—__. 

Western Atlantie Atlanti Western Atlantie 

Receipts. Exports, Exports Reccipts. iixports, 

Friday .... 981,000 S7.000 35,000 <79,000 192,000 
Saturday . S15,000 207.000 99 000 12? O00 663,000 
Monday 1,279,000 1,153,000 25,000 1,121,000 674,000 
Tuesday ... 692,000 544,000 13,000 “75,000 69,000 
Wednesday . 758,000 116,000 40,000 1,043.000 254,000 
Thursday. *69,000 131,000 22,000 ~S9,.000 23,000 
Total ...... 5,422,000 2,538,000 222,000 5,719,000 2,089,000 
Last Year... 5,355,000 i,810,000 134,000 14,043,000 4,221,000 





Chicago Grain and Provision Markets 

CHICAGO.—The wheat market started the week with a 
vigorous upturn, but there was a quick reversal in tone. 
Shorts covered freely on the initial rise and the market was 
left in a weak technical position, with a sudden slackening 
of outside demand. Lack of cash and export business added 
to the arguments in favor of operations for a decline and, 
in addition, there was a good sized gain in visible supplies, 
making total stocks considerably larger than at the same 
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time last year. Receipts, however, are beginning to fall 
off, and this is especially true in the Southwest. Total 
primary receipts are materially smaller than at this time 
last y The market has had no great weight of offerings 
and cash interests have not been disposed to sell freely. 
Weather conditions in the Southwest little 


show change. 


Temperatures have been low over a great part of the 
Winter wheat belt and snows are reported at many points 
and, while conditions have not been especially favorable, 


they are improving with the increase in moisture. Cash 
prices are a little easier, but some improvement in the mill 


demand is reported. 
Corn has shown than 


4 
beit, 


Local cash 


more resistance to bear pressure 


’ ry‘ } cr ana th . aac ha mala , . 5 ‘ + wv 
wheat. The weather has been cold over most of th 


and this is Increasing uirements. 


feeding re 
have been 


from 


inter "eSts much ot the erain 


cl rrive 


1 


ary 


buying freely, and 


Is coming’ fowa. Country offerings to are hent 


and spot prices are steady. Damage from weather in 


\reenting has had a sustaining influence on the market. 


nn .3 } | reernca? with } (Oa? 1< 
ine oats marKet has been narrow, witn feeble responses 


¥ 
to the movements in ot! Lt 
isib] - 1. 4 
lhe wi Ik’ visible SUpPDPLY ieures show, To! Wnear., a 
. . rr Z 7 P , | 3 
increase Of 1271 OOO hushe! ~to a total f 46.776.000 bushe ; 
against 42.280 000 hushels last vear: for corn, an increase 
" } } } 4 Los I f .) > pe OOK) , ] ees 
ol l, U6 1,000 pbusnels Lt) va tO 7 } vit eae POS, purty DUS Ti ‘ ct «A i i 
«> PoP oO) i\/ } } 4 + ~* ‘ nd oY + . lant me 
ev, f io VOU Dusnels ias Year, all 10} oats. a deer ( o 
- 1 , . Os 7 , 1. . 
142,000 bushels, to . total OF 5d OU bushels. avalnst 


68,070,000 bushels last vear. 


4 > ’ ' ; ’ 4 14 nel 
receipts ofr wneat last week were 7,01 MOU 


bushels 


¢ 


bushels last year; of corn, 7, 


Primary 


bushels, against 7,020,000 the previous week and 

650,000 000 adiaaiin 

week and 16,314,000 
hels, 


5.000 hus! 


Stitt) 
7 »revious 
oats, 4.0% 


previous 


against 7,887,000 bushels the 
bushels last year, 
1.803.000 bushels 


last 


,aA 


against 
4,641,000 bushels 
Ds 379.000 


and 01 


the week and 
Shipment > («Ol 


20000 bushels 


bushels, 
2 S78 000 


wheat were 
the previous 
vear: ot 1.969,000 bushels, against 4,607,- 
week and 8,810,000 bushels last year; 
bushels, against 4,132,000 bushels 
3,102,000 bushels cant year. 


2 585.000 br 


year. 
against 5,7 week and 
bushels 
v0 the 
4 


of oats, 4,0 


previous week 


last corn, 
and 


the 


previous 
20,000 

| 
And 
ishels, 
d 2.350,000 


against 10,725,000 


Chicago stocks of wheat are against 


9.679.000 bushels the 


corn, LO DS 


° ' . rf 
previous week a1 bushels 


? OOO 


_ 


bushels, 
and 9.225.000 bushel 


s last and of 


8 525.000 b 


bushels last week 
ts, S$.410,000 


year, 


. 1 ' ? . aT 
bushe!s, avainst usneis last Week 


3.000 bushels 


have been 
aem 


last year. 
steady, principally 
and. Hog 


r< Cc’ ipts al d prospec 


because of the 


‘isions 
hold well in 
continued heavy 


part, the foreign 


, (*g3m Y 
excel’ nt domestic prices up 
+ 
Lf 


. . 3°99 ’ ‘ , ‘ 
spite of tiberat is of a 


movement. These factors offset, in large 


situation. 


Reserve Ratio Again Rises.—Net liquidation of $27,800, 


000 of d oul d bills and of 5.600.000 of acceptances purchased in 
open companied by a reduction of $26,600,000 in deposit 
liabilities and an rease of $14,100,000 1 Federal Reserve note 
circeulati shown in the Federal Reserve Board’s weekly bank 
staiement. issued at the close of business on February 7, 1926. Cash 
reserves show a decline for the week of $7,800,000, though gold hold 
ings increased slizhtly Non-reserve cash on hand discloses a gain 
of $13.300.000. The reserve ratio shows a rise from 76.9 to 77 per 
cent. 

The consolidated statement ot the twelve Federal Reserve banks 


follows: 


RESOURCES Feb. 7. 1923. Feb. &. 19292 


Total Gold oe OE ee $3,076,076,000 = $2,921,3852,000 
Dy sens oecas ed waco. ». 3,219,364,000 3,062,629, 000 

SS Be Oe Bn 6 666 ctceeees : 794,254,000 917.714.0000 

TF Be BNNs cc ccc cesces »- 1,107,878,000 1,260,015,000 

= RIOGOETCOD ccccccecs TTTTTrCTT oe 4,832,779,000 

LIABILITIES : ; . 

CR BED Elect ecesecaces a te Sind $107.810.000 $103.233.000 
DT téeekecereoeeecosevesees e* 218.369,.000 215,398,000 
Total Deposits. . oe6eees eecees wee = 1,964,441,000 1,.858,496,000 
F. R. Bank Notes in Actual Cir. — 2.217,817,000 2 .166,179.000 


F. R. Bank Notes in Cir.—Net Liab.. 2 209.000 3.507.000 


«ces a eese cece se ee 469.889.000 405,966.000 
Total Liabilities... .cccccccsceccccee  4,981,635,000 4,832,779,000 
Ratio of Reserve......... TrTrrrre T7.0% 76.1% 
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STOCK MARKET TURNS STRONG 





Activity on a Greatly Increased Scale, and 
Prices Move Upward 

TT HE stock market was decidedly more active this week, 
the transactions on Tuesday exceeding those of any 

since November 14 last. While the volume on 

the preceding day’s figures, 


? 4 
avOVvVe the 


day 
Vednesday 
was under dealings were 
million-share mark, and in the 
ek the market 
With the expansion 


larp upswing in, prices 


con- 
siderably succeed- 
the 
was 


ing days of the ws continued to display 
same broadness. business there 


. —— 
a si tnat was only 


occasionally halted 


by profit-taking. The buying, as previously indicated, was 
not limited to any 


evard to the F 
the Near 


whatever market effect 


scale, and it was special elas 
elopments with 1 
and 


but 


ranco-German 
Kast problem were 
these 


‘ange- 


reparations controversy 


4 ware? ’ F ' *« ry rr 
aiwavVv> CNnCoUrAaSsS in?, 
‘ 2 


mimnt he ne . anna ry +1<, stusroimhna nas 
mIivnt Nave nad Wa ipparenely - utwe ivthed by 


ments mace tor funding the British war debt to the United 
Stat emand for stocks was evidently an expression 
nifider in the domestic trade outlook, and also of an 
early solution of the politicai difficulties abroad. 
The rail shares, which recently have been such a marked 
eature of strength, continued their upward movement and 
any of them reached thei highest price Ss in some time past. 


v-priced shares, were in demand, and 
The 


market, 


activity 


particularly, 
these 
prominent 
Smelting & 
neth. The 
the Anaconda 


the cle “ls Li 


advanees in some of 


. 4 } 
copper stocks 


were especially large. 


occupied a place in the 


Chile 


Refining a 


and stre recent acquisition of Copper by 


Copper Company was followed this 


Vee k by 
ation of an initial dividend payment on the first- 
? rye 

shares. The sugar shares 


this 


strong. 


named firured among the 

Sugar shares 
stocks maintained their 

isual degree of market importance; among other specialties, 


active 


stocks; in group, the Cuba Cane were 
notably Steel, o il and motor 


American Can, Consolidated Textile and Eastman Kodak 
were feature The iast-named stock was especially helped 


by the declaration of an enlarged extra dividend 


rterly payment. 


with the 
forthcoming regular qua 

rhe bond market improved materially in tone this week, 
vith the betterment affecting all departments. 


Securities made 


The foreign 
from their recent 
the Liberty paper 
he best prices in this group for some time past. 
inches 


substantial recoveries 


a a a sharp demand for 
resulted j 
Among the sharp advances 
the low-priced railroad obligations. 

The daily average closing quotations of sixty 


industrial and five traction and gas stocks are 


issues, occurred in 


railway, ten 
appended: 


Last Year Sat. Mon Tnes Wed Thurs. Fri 
R. Miss ee 62 iU 2.53 402 we 74.07 ta ii "4 00 14.29 
EMG, cee 70.45 £5.31 RA.55 £6.54 RG.69 8.87 <6.92 
G. & T.. 61.30 15.55 75.92 76.10 76.12 76.15 75.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Feb. 9, 1928 
Saturday .... 


-—-Stocks— 
This Week. 
609.000 





—Sharea—.~, ——_—— Bo nds-——_—~ 
Last Year. This Week. Last Year. 


432,100 “9,193,000 £9.051,000 

Monday ...... 977,900 551,600 14,264,000 14,172,000 
Tuesday ..... 1,359,200 791,700 14,350,000 14, S32,000 
Wednesday ... 1,209,200 728,600 13,142,000 13.579.000 
Thureday .... 1,172,100 656.800 11,002,000 14, 43. 000 
PEIGR coccs: 1.160.500 759,700 10,130,000 16,135,000 
Total ..... 6,487,900 4,220, 500 2.081 000 $82.5 a9 000 


The first 


official 


forecast, just received by the United States De- 
partment of Agriculture from the International Institute of Agri- 
culture at Rome, gives the area seeded to wheat in India for the 
1923 crop as 29,511,000 acres, or 1,277,000 acres more than the 


final estimate of wheat acreage in that country for 1922. 


French imports of lumber from the 
ten months of 1922, according to a report to the 
Commerce from Theodore Jaeckel, consulat Bordeaux, amounted to 
43,770 metric tons valued at 24,876,060 francs, as against 28.343 


metric tons valued at 22,314,000 frances for the corresponding period 
in 1921. 


United States during the first 


Department of 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





Business has continued good in hardware and automobile 
accessories, the volume being ahead of that of a year ago. 
Volume is about the same as it was a year ago in drugs, 
chemicals and oils, and general merchandise is reported 
by mail order and catalogue houses to be moving quite 
freely. Collections are fair and considered seasonable. 


KANSAS CITY.—Jobbers report that business is better 
than it has been for some time past, sales in January ex- 
ceeding those of the same month a year ago by a large 
margin, especially in the hardware trade. There is a good 
demand for all classes of merchandise, prices are firm, and 
jobbers have difficulty in maintaining adequate stocks. 
Elaborate preparations are being made for the automobile 
show, which will be held from February 10 to 17; 200,000 
square feet of floor space will be used for exhibits. Labor 
continues well employed; a shortage in some trades is re- 
ported. 

Pacific States 

SAN FRANCISCO.—Jobbers in men’s clothing and cot- 
ton and woolen goods report that sales in January exceeded 
those in the same month of 1922, with price advances of 
about 10 per cent. well maintained. Since the domestic 
consumption of cotton has increased in the face of a short 
crop, the higher prices correspond to wool prices. Buyers 
display more confidence in present prices and see no chance 
for declines. Jobbers report coilections for January fair 
to good and much better than they were a year ago. Bank 
clearings for January totaled $703,061,000. 

Reports from twenty cities in the Twelfth Federal Re- 
serve District show that in 1922 an aggregate of 122,295 
building permits were issued, with a value of $310,644,294, 
an increase in construction values of 48.6 per cent. over the 
figures for 1921. Part of this is accounted for by a 17 per 
cent. in the cost of materials. The output of four 
western lumber associations increased by 2,000,000,000 board 
feet. There is a better feeling in labor conditions in these 
industries. 


rise 


LOS ANGELES.—In a number of important aspects of 
business, January excelled the records for the same month 
a year ago. Bank clearings in January, 1923, totaled $545,- 
134,819, as against $410,191,189, an increase of 32 per cent. 
Postal receipts gained by 27 per cent., rising from $439,- 
699.19 in January, 1922, to $559,033.55 in January of the 
present year. Customs receipts rose from $95,260 to $200,- 
000. In January just past, imports were $2,177,726 in 
value and exports $3,778,000, as against imports of $1,162,- 
181 and exports of $1,085,221 in January, 1922. Building 
permits had a total value of $11,258,517 in January of this 
year, as compared with $7,975,168 a year ago. Lumber ship- 
ments for January, 1923, to the port of Los Angeles reached 
149,765,000 board feet. Collections are reported as follows: 
Good, 53 per cent.; fair, 36 per cent., and poor, 11 per cent. 


PORTLAND.—Business is in a generally healthy condi- 
tion, with a larger jobbing trade than there was a year ago. 
The volume of retail business also shows an increase. Bank 
clearings for the past month totaled $139,763,776, as com- 
pared with $136,966,777 in December and $117,143,216 in 
January of last year. Building operations have started off 
on a larger scale than in 1922. For the first month of the 
year permits issued had a valuation of $1,483,420, which 
compares with $1,147,965 in January last year. 

Highly prosperous conditions prevail in the lumber indus- 
try, with orders still far beyond current production. The 
output of association mills in the past week was 95,669,633 
feet, and this was exceeded 25 per cent. by sales, which 
amounted to 119,561,171 feet. About two-thirds of the new 
business were for rail delivery. Domestic cargo orders 
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totaled 35,340,977 feet, with demand from Atlantic ports 
an important factor. The railroads are buying not only 
car material but also ties and bridge timbers. Export 
crders for the week were lighter at 8,602,000 feet. The 
Japanese demand for square timbers has fallen off since 
the first of the year. All classes and grades of lumber are 
firm in price. Unfilled cargo orders on the books of the 
mills aggregate 238,794,297 feet, an increase of 47,102,155 
feet in the past month, while unfilled rail orders of 10,390 
cars show an increase of 2,057 cars. 

Flour exports in the past month were 129,818 barrels, 
valued at $709,666. Not much new export flour business is 
being accepted, as most bids are under the market and 
steamer space is filled for weeks ahead. Wheat buying for 
export is also slower, with farmers’ reserves much reduced. 
Exports of wheat during the month were 518,251 bushels, 
valued at $657,654, which compares with 2,448,906 bushels 
worth $2,784,000 exported in the same month last year. 


SEATTLE.—This city and vicinity show a good beginning 
at the end of the first month of thé new year, when bank 
clearings totaled $153,286,000; building permits, $1,045,000, 
and real estate transfers, $1,585,298. These totals when 
compared with the figures for the same month of 1922 and 
the month just previous show steady improvement. The 
retail situation shows practically no change from a week 
ago. Merchants are confident of a good volume of business 
in the Spring and Summer. Collections continue fair. 

Lumber mills of this section have regained their above- 
normal rate of cutting, following the mid-season dull period 
oecurring customarily at the year-end. Production figures 
for the week, which were 8 per cent. over normal, totaled 
more than 95,500,000 feet, with sales at 119,500,000 feet. 
In the previous week, lumber sales totaled 143,000,000 feet, 
which was a record. 


Dominion of Canada 


TORONTO.—A severe cold spell in the early part of the 
week stimulated retail sales of heavy underwear and cloth- 
ing. Business in the outlying districts was improving, 
many retailers reporting slightly increased receipts. The 
distribution of merchandise by wholesalers did not alto- 
gether approach expectations, but travelers were satisfied 
that later trips would produce a greater volume of orders. 
Retailers have permitted their stocks to fall below ordinary 
levels, although they persist in buying the smallest quan- 
tities possible. Boots and shoes were quiet last week. 
Millinery was active, and some fair-sized orders were taken, 
despite the fact that a considerable portion of the retail 
trade carried much of their obligation over from last 
season. 

General hardware trade was better last week, and pros- 
pects were said to be brightening. Lumber dealers claimed 
to be doing a moderate turnover at a profit. All classes of 
building material were moving satisfactorily, and con- 
tractors exhibit anxiety over their requirements for the 
coming’ season. 


QUEBEC.—As Monday last week was election day for 
the Province, it was a holiday in some departments of busi- 
ness. However, as the weather was fine all week, a fair 
trade was handled, and the movement in manufacturing and 
vholesale business is improving. 


VANCOUVER.—This year has started off with improved 
business conditions, and there is a very optimistic feeling 
among merchants. With the coming of better weather 
shortly, it is expected that considerable building operations 
will be started, together with waterfront improvement work. 
The lumber industry during 1922 enjoyed a very satisfac- 
tory year, and the possibilities for 1923 are viewed quite 
favorably. Business in the retail boot and shoe trade is 
not very satisfactory. Collections are fair. 


e. ji 


| ‘ 














ao 





February 10, 1923 


DUN’S REVIEW 


Production of Pig ron 

In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 





192: 1922. 1921. 1920. 1919. 

ping at 3,229; 604 1.644.951 2,416,292 3,015,181 3,302,260 
DE t¢eweg-ee ‘gera-eae ed 1,629,991 1,937,257 2,978,879 2,940,168 
: ‘teeied weqecdace'e 2,035,920 1,595,522 3,375,907 3,090,243 
ES eee 2,072.1 14 1,193,041 2,739,797 2,478,218 
MT 200te8s 62008080 2,306,679 1,221,221 2,988,881 2,108,056 
Pt S2ivters: teense 2,361,028 1,064,833 3,043,540 2,114,738 
EE teed eke aes 2°405.365 864,555 8,059,603 2,428,541 
Dt tithes weeeeeee 1,816,170 954,193 8,147,402 2,743,388 
Se ae ee eee 2,033,720 985,529 3,129.3823 2,487,965 
i seeee  aecvew he 2,637,844 1,246,676 3,292,597 1,863,558 
ER dik notele :'igigcns ates 2,849,703 1,415,481 2,934,908 2,392,350 
i ctdvndee  eienenw ee 3,086,898 1,649,086 2 ,703,855 2,633,268 

The United Women’s Wear League of America reports a marked 


improvement during the latter part of January in the wholesale de- 
mand for blouses, underwear, skirts and petticoats, and the industry, 
as a whole, is doing a much larger volume of business than at this 
time in 1922. 


DIVIDEND NOTICES 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 

PREFERKED DIVIDEND—No. 94 

New York, February 7th, 1923 
NILES-BEMENT-POND COMPANY has 
regular quarterly dividend of ONE and ONE- 
upon the PREFERRED STOCK of the Company, 
20th, 1923, to stockholders of record at 3 P. M 


The Board of Directors of 
this day declared the 
HALF PER CENT. 
payable February 
February Sth, 192 
The Transfer Books ‘will not be closed. JOHN B. 


CORNELL, Treasurer 











SOUTHERN PACIFIC COMPANY 
Dividend No. 66 


DIVIDEND of one dollar and fifty cents ($1.50) per 
Capital Stock of this Company has been de 
at the Treasurer’s office, No. 165 Broadway, New York, N. Y., on 
Monday, April 2, 1923, to stockholders of record at three o’clock P. M. 
on Wednesday, February 28, 1923. The stock transfer books will not be 
closed for the payment of this dividend. Cheques will be mailed only 
to stockholders — have filed permanent dividend orders. 


New York, N. Y., I tary 8, 1923 \. K. VAN DEVENTER, 


A QUARTERLY 


share on the 


Treasurer. 











The History | 
of MANN 


)R more than three-quarters | 

of a century, this company has | 
been manufacturing blank books, 
ledgers, stationery and other busi- | 
ness essentials. | 





As leaders in quality and in work- 
manship, we believe that the de- | 
| velopment of the various Mann | 
| products forms a story of very 
general interest. 





So we have put this story into | 
book form—briefly, conclusively 
Blank Books and, we hope, interestingly. 


Bound and Loose 
I 


~— A copy of this book, The 
Lithographing History of Mann, will 
acl sent you without charge 
Printing be sent you without charee 
on request. 
Engraving 
Office and 


William Mann Company 
929 Market Street 
Philadelphia, Pa. 

York Offee: 


Bank Supplies 


New 261 Broadway 

















clared payable 
























File Basket 
Into the 
File 


The minutes wasted 
each day in using im- 
proper filing systems run into a 
mountain of hours in a year. 
Wasted hours that you are pay- 
ing for. 

Globe-Wernicke Files and Filing 
System put these wasted minutes to 
work and convert them into profitabie 
minutes. The system is swift, simple 
and accurate. 


For every line of business 


From the main street office with its 
heavy volume of mail to the ‘newly 
established business just around the 
corner, Globe-Wernicke Files adjust 
eg themselves to your demands. The 

y cabinets are sectional and can be added 


to as business increases. 


Fhe Globe-Wervnicke Co. 


DEPT. DR 83, CINCINNATI 


\ Agencies in all Cities 


Write today for 
our chart in col- 
orsentitied ‘The 
Globe-Wernicke 
Safeguard Meth- 
od of Filing and 
Finding 
Papers.”’ 

This chart 
will clearly 
show how a 
proper filing 
system will 
increase 
your office 
efficiency. 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 





Books 
Name and Rate. Payable Close. 
A, Top & SF, 1% q...... Mar. 1 Jan. 26 
Buff, Roch & P, 2 s...... Feb. 15 *Feb. 10 
Buff, Roch & P pf, 3 s. Feb. 15 *Feb. 10 
Cleve & Pitts, 874ec q. Mar. 1 *Feb. 10 
Cleve & Pitts sp gtd, 50c a Mar. 1 *Feb. 10 
Crip Creek C pf, l........ Mar 1 Feb. 15 
Del & Hudson, 2% q..... Mar, 20 *Feb. 26 
Green Bay & West, 5.... Feb. 10 Feb. 9 
Peoria & Bur Val, 3%... Feb. 10 Jan. 24 
Reading Ist pf, 50c q..... Mar. 8 Feb. 16 
Tol, St L & W com and 
Se Gicececcocesdnevecse Feb. 20 Jan. 30 
Tractions and Utilities 
AW W & E ist Pf, ." q.. Feb. 15 Feb. 1 
Bras Tr. lL. & PB, 1 Gewese: Mar. 1 Jan. 31 
Conn Ry & L com pr pf, 

Pn: sions eeeetetccees Feb. 15 Jan. 31 
Detroit United, 1% q..... Mar. 1 Feb. 1 
Geo Ry & Power, 1l....... mom, 2 casws 
Geo Ry & Power list pf, 2q April 20 ..... 
Geo Ry & Power 2d pf, 1. Mar. 1 ..... 
Ill Central, 1% q......... Mar. 1 Feb. 2 
TM Gomtreal OG, 8 Geccccccs Mar. 1 Feb. 2 
lll & Pr Sec pf, 1% q.... Feb. 15 Jan. 31 
Louis & Nashville, 3% s.. Feb. 10 Jan. 15 
Nort & Western pf, $1 q.. Feb. 19 Jan. 31 
Phila Co pf, $1.25 s...... Mar. 1 Feb. 10 
Pitts & W V pf, 1% q.... Feb. 28 Feb. 21 
Pee SO Dido veotececes Feb. 8 *Dec. 16 
> Gee Mee, Bice vicccess Feb. 15 Jan. $31 
Va Ry & Pwr pf. 3 s...... July 20 Dec. 31 
West Penn pf, 1% q...... Feb. 15 Feb. 1 
Wee PE Wie ecceceecsss Mar. 30 Mar. 15 

Miscellaneous 
Allis-Chalmers, 1 q...... Feb. 15 Jan. 24 
Am Bank Note, $1 q...... Feb. 15 Feb. 1 
Am Pneu Serv Ist pf, $1.75 Mar. 31 Mar. 16 
Am Pneu Serv 2d pf, 50c. June 30 June 9 
Am Radiator, $1 q........ Mar. 31 *Mar. 15 
Am Radiator pf, 1% q.... Feb. 15 *Feb. 1 
Am Shipbuilding, 2 q..... May 1 April 14 
Am Soda Fountain, 1% q. Feb. 15 Jan. 31 
Am _ com and com B, 

Se Geass vncesasueans ‘ Mar. 1 Feb. 10 
Am Ww Glass pf, 3% s.... Mar. 1 Feb. 16 
Assoc Dry Goods Ist pf, 

Bue Gasecsesavseevececes Mar. 1 Feb. 10 
Assoc Dry Goods 2d pf, 

1 Pe ctisutavecveeeee Mar. 1 Feb. 10 
Babcock & Wilcox, 1% q.. April 2 Mar. 20 
[Gis ceveaeeeess Feb. 15 Feb. 1 
Borden Co pf, 1% q...... Mar. 15 Mar. 1 
Borden Co pf, 1% q...... June 15 June 1 
Buckeye P Line, $1.75 q.. Mar. 15 Feb. 15 
Burns Bros, $2.50 q....... eb. 15 Feb. 1 
Burns Bros Class B, 50c q Feb. 15 Feb. 1 
Butler Bros, 3% q........ Feb. 15 Feb. 3 
Butte Copper & Z, 50c. Mat 1 *Feb. 15 
Bp eee, BS Gc ccccccsss Feb. 15 Feb. 5 
Cal Packing. $1.59 q...... Mar. 15 Feb. 28 
Cal Petroleum, 1%........ Mar. 1 Feb. 20 
Cal Petroleum pf, 1% q.. April 2 Mar. 20 
Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 





BARROW, WADE, GUTHRIE & CO 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 
CHICAGO—Westminster B 

PHILAI 
SAN F 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale st. Pierre 





, Rue 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
BE. C.3 Cabie Adorijest” 





DUN’S REVIEW 


Name and Rate. Payable. 
Campbell Soup pf, 1% q.. Mar. 1 
Canada Cement pf, 1% q Feb. 15 
Can Converters, 1% q.....- Feb. 15 
Can Cotton M pf, 2 q.... April 2 
Can Cotton M pf (January, 

1938, GEV), 2 Geecccecces Feb. 10 
Century Rib M pf, i% a . Mar. 1 
Cities Service, % m...... Mar. 1 
Cities Service, iK _.. Mar. 1 


Cities Service pf and pf B, 


i Mii ccacccscedvesesesoese Mar 1 
Col Fue: & Iron pf, 2 q... Feb. 26 
Consumers Co pf, 3% s... Feb. 20 
Continental Mills, $4..... Feb. 10 
Cont Paper & Bag, 1%q.. Feb. 15 
Cont Paper & Bag pf, 1% q Feb. 15 
Cosden & Co pf, 1% q.... Mar 1 
Davis Mills, 1% q........ Mar. 24 
Diamond Match, 2 q...... Mar. 15 
Dominion Bridge, 1 q.... Feb. 15 
Dom Stores, 50c.........- April 1 
Dom Stores, 60c s........ Oct. l 
Dow Chemical, $1 q...... Feb. 15 
Dow Chemical pf, 1% q.. Feb. 15 
Durfee Mills, 200 stk..... ..... 
Eastman Kodak, $1 ex.... Mar. 1 
Eisenlohr (O) & Br, 1% q Feb. 15 
Endicott-Johnson, 20 stk.. Feb. 15 
Fifth Av Bus, 16c........ Feb. 15 
First Mtge Guar, 2%...... Feb. 15 
Foulds Milling, $1 q...... Feb. 10 
General Cigar pf, 1% q... Mar. 1 
General Cigar deb pf, 1% q April 2 
Gen Development, 25c q... Feb. 20 
Gillette Safety Razor, $3 q Mar. 1 
Gillette Safe Razor, 5 stk June 1 
Harb-Walker Refr, 1% q. Mar. 1 
Harb-Walk Refr pf, 1% q April 20 
Hoosac Cot M pf, $2 q.... Feb. 15 
Humphreys Oil, 3 q...... Mar. 15 
Inland Steel, 25c q....... Mar. 1 
Int Harvester pf, 1% q.. Mar. 1 
Kelly S T 8% pf, 2 q...... Feb. 15 
Kaministiqua Power, 2 q. Feb. 15 
Kresge (S S) Co, 2 q..... April 2 
Kresge (S S) Co 33% stk. Mar. 1 
Kresge (S S) Co pf, 1% q April 2 
Lee Rub & Tire, 50c q.... Mar. 1 
Libby-O S Glass, 60c q... Mar 1 
Libby-O S Glass pf, 1% q. Mar 1 
Lig & Myers com and com 

Te MGs sb rc doosseaeeces Mar 1 
Lima Locomotive, $1 a... Mar 1 
Lima Locomotive pf, 1% q Mar. 1 
Lit Brothers, 60c......... Feb. 20 
Martin-Parry, 50c q...... Mar 1 
Mass Cotton Mills, 3 q... Feb. 10 
May Dept Stores, 24% q.... Mar. 1 
Mercantile Stores, 2%.... Feb. 15 
Miami Copper, 60c q...... Feb. 15 
Mid W Util pf, $1.25 q.... Mar. 1 
Nashawena Mills, 2 q.... Feb. 6 
Nat Biscuit, 75c q........ April 14 
Nat Biscuit pf, 1% q..... Feb. 28 
Nat C & Suit pf, 1% q Mar. 1 
Nat Sup of Del, 75c q.... Feb. 15 
New Cornelia Cop, 25c. Feb. 19 
Cee Ga Cae Gan ceacceces Mar. 31 
Owens Bottle, 50c q...... April 1 
Owens Bottle, 25c ex..... April 1 
Owens Bottle pf, 1% q... April 1 
Pitts Steel pf, 1% q...... Mar. 1 
Procter & Gamble, 5 q... Feb. 15 
Prod & Refiners, $1...... Mar. 15 
Pare Ge Bee Gs cescocsccos Mar. 1 
Quissett Mills, $2 q....... Feb. 15 
Rep Iron & S pf, 1% q.... April 2 
Re aa Spf pf A Ba B, 

a a Pe ee April 1 
ab A O & Gas, 2%cem Mar. 1 
Seaboard O & Gas, 2%c m April 1 
Shell Union Oil pf, $1.50 q Feb. 15 
Sherwin-Williams, 2 q.... Feb. 15 
Sherwin-Williams pf, 1% q Mar. 1 
Sinclair Cons Oil, 50¢ q... Feb. 15 
Sinclair Cons Oi] pf, 2 q.. Feb. 28 
Smith (A O) pf, 1% q.... Feb. 15 
BO Pepe FARO, B65 cc cccece: Mar. 1 
-"Y (A G) & Bro ist 

i, Mar. 1 
ncitinn (A G) & Bro 2d 

ff, Sarees eee Mar. 1 
Standard Oil (N Y), 35¢ q Mar. 15 
Standard San Mfg, 2 q... Feb. 15 
Standard San Mfg, 3 ex.. Feb. 15 
Standard Sen Mfg pf, 1% q Feb. 15 
ptern Piroe pf, 3 G@..cccecs June 1 
Stern Bros pf, 2 q........ Mar. 1 
Stewart Mfe. $1.59 q..... Feb. 15 
Studebaker Corp, 2% a.. Mar. 1 
Studebaker Corp pf, 1% a Mar. 1 
Superior Steel lst and 2d 

ae Wises er ecteseeenses Feb. 15 


Books 
Close 
Feb. 13 
Jan. $1 
Jan. 31 
Mar. 15 
Jan. 26 
*Feb. 15 
Feb. 15 
Feb. 15 
Feb. 15 
*Feb. 10 
Feb. 10 
Jan. 31 
Feb 8 
Feb. 8 
Feb. 15 
Mar. 10 
Feb. 28 
Jan. 31 
Mar 1 
Sept 1 
Feb. 5 
Feb. 5 
Dec. 29 
*Jan. 31 
Feb. 1 
Jan. 26 
Feb. 1 
Feb 1 
Feb 1 
Feb. 21 
Mar. 26 
*Feb. 10 
Feb. 1 
May 1 
Feb. 20 
April 5 
Feb. 5 
Feb. 28 
Feb. 10 
Feb. 10 
Feb. 1 
Jan. $1 
Mar. 12 
Feb. 15 
Mar. 12 
Feb. 15 
Feb. 19 
Feb. 19 
Feb. 15 
*Feb. 15 
*Feb. 15 
Jan. 29 
*Feb. 15 
Jan. 29 
Feb. 15 
Feb. 1 
*Feb 1 
Feb. 15 
*Jan. 30 
Mar. 31 
Feb. 14 
*Feb. 23 
Feb. 5 
*Feb 2 
Feb. 24 
Mar. 16 
Mar. 16 
Mar. 14 
Feb. 15 
Jan. 25 
Mar 1 
Feb. 15 
Feb. 5 
Mar. 15 
Mar. 16 
*Feb. 15 
*Mar. 15 
Jan. 309 
Feb. 1 
Feb 15 
Jan. 20 
Feb. 15 
Feb. 15 
Feb. 15 
Feb. 10 
Feb. 10 
Feb. 23 
Feb. 7 
Feb. 7 
Feb. 7 
*May 15 
*Feb. 15 
*Jan. 31 
Feb. 10 
Feb. 10 

Feb. 





FRANK G. BEEBE, President 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - 


NEW YORK 


SAMUEL J. GRAHAM, Sec’y & Treas. 





19 
Books 
Name and Rate. Payable. Close. 
Swift International, 90c... Feb, 15 Jan. 25 
Tob Products A, 1% q.... Feb. 15 Jan. 31 
Tim-Det Axle pf, 1% q... Mar. 1 Feb. 19 
Turman Oil, 1 m......... Feb. 20 Jan. 30 
United Cig Stores, 2 q.... Mar. 1 *Feb. 15 
Union Tank Car, $1.25 q.. Mar. 1 Feb. 5 
Union Tank Car pf, 1% q. Mar. 1 Feb. 5 
United Dyewood pf, 1% q April 2 Mar. 15 
United Dyewood pf, 1% -q July 2 June 15 
United Dyewood pf, 1% q Oct. 1 Sept. 15 
United Dyewood pf, 1% q Jan. 2 Dec. 15 
U S Lumber, 100 stk...... Mar. 1 Feb. 1 
U S Steel, 1% q........-.- Mar. 30 Feb. 27 
U 8S Steel pf, 1% q........ Feb. 27 Feb. 3 
Weber & Heilbroner pf, 

BU Giccceccccasscacecvsr Mar. 1 *Feb. 23 
White Motors, $1 q....... Mar. 31 Mar. 20 
White (J G) Co pf, 1% q. Mar. 1 Feb. 16 
White (J G) Eng pf, 1% q Mar. 1 Feb. 5 
White (J G) Man pf, 1% q Mar. 1 Feb. 25 
Woolworth (F W) Co, 2 q Mar. 1 Feb. 10 
Wright Aeronaut, 25c q... Feb. 28 Feb. 14 
Wurlitzer (Rud) Co 8@% pf, 

 Prrrre rr ririrer rr. Mar. 1 Feb. 19 

* Holders of record; books do not close. 





Metal Mining in Colorado 

OLORADO mines in 1922, according to the 

United States Geological Survey, Depart- 
ment of the Interior, produced $6,500,000 in 
gold, 6,000,000 ounces of silver, 22,000,000 
pounds of lead, 3,600,000 pounds of copper, 
and 24,000,000 pounds of zinc, as compared 
with $6,835,328 in gold, 5,631,657 ounces of 
silver, 19,660,466 pounds of lead, 4,153,442 
pounds of copper, and 2,360,000 pounds of 
zinc in 1921. Average prices in 1922 were 
$1 for silver, $0.134 for copper, $0.057 for 
lead, $0.057 for zinc, as compared with $1 for 
silver, $0.129 for copper, $0.045 for lead, and 
$0.05 for zine in 1921. 

The situation in the Colorado metal-mining 
industry during the first half of 1922 was dis- 
appointing, but there was a marked improve- 
ment as the year drew to a close, particularly 
when the November prices for lead and zinc 
warranted hope for stability of market. There 
was also increased interest by capitalists in 
investigation of the industry. 

The price of nearly $1 an ounce for silver 
from domestic ores under the Pittman Act 
was all that kept many Colorado mines in 
operation in 1922, the report states. The 
price of lead was low until November, and 
lead-silver ores depended on the silver con- 
tent to carry the costs. Until November, also, 
there was hardly any available market for 
Colorado zinc ofes, even at the low prices at 
which they were offered. Joplin concentrate 
was shipped inio the State. 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. F. McPADDEN, President 





DUN’S REVIEW 


February 10, 1923 
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View in the Sales Bookkeeping Section of Accounting 
Office, Carson, Pirie, Scott & Co., showing part of 
the battery of 65 Underwood Bookkeeping Machines. 





Carson, Pirie, Scott & Co. 

are no longer “Under the 
Shadow of the Pen” Keeping books on Underwood Bookkeeping 
Machines enables Carson, Pirie, Scott &Co.to: 


ODAY there are 65 Underwood _, 
Bookkeeping Machines in the offices 


. Prove that all items are 
correctly posted as to 


and credit items in credit 
columns. 


of Carson, Pirie, Scott & Co. They are 
there because this great mercantile house 


has always followed the policy of giving 
its customers a maximum of service and 
protection—and of administering its own 
business under the most modern and 
economical methods. 


In spite of the fact that they maintain thou- 
sands of active credit accounts, they close 
their books by about noon of the first business 
day of each month, and have their bills 
ready to mail between two and four o’clock 


amounts, on both ledgers 
and bills. 


. Prove that all items are 


accounted for, and that 
none are omitted from 
either ledgers or bills. 


. Prove that old balances 


are properly picked up on 
both ledgers and bills, and 
that new balances are cor- 
rectly computed. 


. Prove that debit items are 


entered in debit columns 


. Prove that the items have 


been posted and billed to 
the correct accounts. 


. Eliminate all trial balance 


troubles. 


. Eliminate the labor of 


footing thousands of bills 
at the end of each month, 
as under their plan the 
bill is ready to render im- 
mediately after the last 
entry has been made. 


(We have prepared a report showing the operation and results of 
the methods used in the office of Carson, Pirie, Scott & Co. 
This report will be sent on request. ) 


on the afternoon of the same day. 


The Underwood Bookkeeping Machine 


can lift ‘*The Shadow of the Pen’’ from 
any business, large or small. The cou- 
pon below will bring one of our repre- 
sentatives who will gladly give expert 
advice on any accounting problem. 


UNDERWOOD TYPEWRITER CO., INC., Underwood Building, N. Y. 


UNDERWOOD 
Bookkeeping 


MACHINE 


UNDERWOOD TYPEWRITER CoO., INC., Underwood Building, New York 
[ ] Send Underwood Bookkeeping Machine we Send a copy of booklet. “Taking In- 


represeptative from nearest branch office. dustry out of the Shadow of the Pen.’ 


D.R. 


Since the completion of their’ mechanical 
accounting system, they have not been 
out one cent in any month on their trial 
balances. 


Branches in all principal cities 


Name Address 

















